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_ADVERTISEMENT. _ _ : ae - ADVERTISEMENT. 


$10,000,000 
Republic Iron and Steel Company 


Refunding and General Mortgage Sinking Fund Thirty Year 5'2% Gold Bonds, Series “A” 
Due January 1, 1953 


$1,000 and $500 | 
nterchangeable Redeemz 
. 1933; at 104% there 
e nuary 1. 1948 
in New York in Gold coin of the United States of Ameri 
January 2, 1923, and without deduction for any tax or taxe 
juired or permitted to pay thereon or to retain therefrom under 
nited States of America, except income taxes in excess 
and inheritance or succession taxe 
ue of bonds, reference is made w a letter of John A. Topping, 1 


For full information regarding 
f which may be obtained from the undersigned and from w 


of the Board of Director 
following 


The Republic Iron and Steel Company is one of the oldest and best known of the independent steel companica 


and an important ot gry! of iron and steel. The plants of the Company are well located for economic product 


advantageously si ite ( Dution of pre 


The entire bended debt of the Company, after the present issue, will amount to only $23,065,000, while the 
value of all the assets of the Company will be in excess of $112,000,000. ‘These asset mprise the real estate 
mineral lands), ] ( the Compa which were recently appraised by disinterested parties to be wos 

£58. 000,000; mineral lands and stocks in mineral companies, whic 
wise valued il exy imately $27,000,000; securities held of various other compani 
of those holding tit! oO miner | properties, the va f approximately $2,000,000, and net quick osnets whale. aft 1 1 
the | roceeds « f the bonds now sold, will amount to more than $25,000,000. From this statement of the value of the oom. 
pany ’s property, coud other assets, it appears that the amount of its bonds outstanding after completion of the 
present financing, will be less than the Company’s net quick assets, and will also be covered over three and ¢ one- 


half times by the value of the Company’s properties and interests in other companies. Ihe plants are 
ee , j As 


high efficiency More than $48 000,000 ha been charged off for depreciation, reconstruction and 1 epail during t 


i 


making dau¢ 


years, 
The annual earnings, applicable to the payment of interest on bonds, as shown by the audited annual re- 
ports of the Company, after charges for depreciation and depletion and taxes at the rates then current during the 
ten year period ended December 31, 1921, have averaged $6,044,407, or about five times the interest pees ati on irmpe 
bonds now outstanding and those to be presently issued, which charges amount to $1,209,250. The only year durins 


] 
+ 


harges were not e acned was 1921, when, owing to the ge 
; after interest of $5,665,242 occurred The year 
trikes, but notwithstanding these conditions, earnings - 1922 
were nearly double the interest requirements o1 nds then outstanding, while earnings for the past sons were ot the 
rate of over four times the interest saanioumente on bonds outstanding and those to be presently issued. 

Since 1914 approximately $30,000,000 | been expended for new construction and property additions, and du 
lebt of the Company was $4,394,000. As a result of these and previous 


been more than doubled, 


the Compa ny’s existence wi interest 
the con equent F I aden nd fe iron and 


ot abnorm il con 1 wing to the coa il 


ame period tl 

tures, the capacit he ompany’s plants has and its earning pacity correspondingly 

The $10,000,000 Bi re now bet 1 to reimburse the Company, in part, for capital expenditures heretofore m 

as aforesaid. The anene has dectded upon a construction program which it is estimated will be completed by 
1924, and which will not only increase production, but is expected to bring about large economies in 


January 1, 
operation. It is estimated that this program will increase earnings by at least $1,500,000 per annum, measured 


by present costs and profits. 
The Refunding and Gener VIortgas king Fund Gold Bonds will be the direct 
Steel Compat i will b ired | a mortgage 1 he nited Stat Mortgage and T 
‘Trustees, subject to the n of the mortgage of the mpany scuring its 10-30 
> al ) mineral } 
in Wisconsin 
Company (formerly 
f the Potter Ore 
other compani 
sued hereafte: 


the agere gate 
to exceed $55.000.000 the 
amount of ami and the 
1923. of capital stock in addition to t 
int Sonds presently 1able and $13,065,000 p 
hall be erved to refund or re pal $12,465,000 p: pal amount j ear ve Per Cent 
\Mortgag ol ol of th mpa maturit \pril 1, 1940, and $600,000 nt of 

Six nt old Bonds of B mer ind Coke Company scured by mortga 


outstal 


Comy and a med by the my hese prior bond mstitute all of 
Mortgage will p le that tl prior n | I not be extended and that no addi 
The Mortgage will provide that on July 1, 1923, and on the first day of July in each year thereafter, the Com- 
pany shall pay to the Corporate Trustee as a sinking fund for the retirement of the bonds of Series “A,” a sum in 
cash equal to one per cent. of the maximum principal amount of Bonds of Series “A,”’ which shall have been issued, 
plus one per cent. of the principal amount of 10-30 Year 5°; Sinking Fund Mortgage Gold Bonds and of First Mort- 
gage Serial Six Per Cent. Bessemer Coal and Coke Company Bonds then outstanding, and that such sinking 
fund shall be cumulative, i. e., interest upon the Bonds of Series “A” retired by means of the sinking fund shall 
be paid to the Corporate Trustee and added to the sinking fund. The sinking fund may be increased as provided in 
the Mortgage. The money in said sinking fund is to be used to purchase or redeem bonds as provided in the Mort- 
gage. 
' 1 will | ¥10.000.000 bonds sold to vou, « he New York St 

Pending 1 preparation « he d tive b ls. temporary bonds in 7 arer form will be issued 

THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO ALLOT- 

MENT, AT 9414% AND ACCRUED INTEREST TO DATE OF DELIVERY, AT WHICH PRICE 


THE BONDS WILL YIELD ABOUT 5.90% IF HELD TO MATURITY. 


The undersigned reserve t} f the subscription at any time without notice, to reject any applicatio1 
maller amount than applied for and to make allotments in their uncontrolled discretion 
The above bonds are of -d if, when and as issued and received by the undersigned and subject to appr 
counsel Temporary bonds o rtificat ill be delivered against payment in New York funds for bond 


temporary bonds or certificates wil xchangeable for engraved bonds when prepared 


Kuhn, Loeb & Co. Blair & Co., Inc. 


New York, January 26, 1923 


Subscriptions for th bove “i and this advertisement appears as 
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The Annalist Barometer of Business Conditions 


HE turning point in iness world, at least, would not be sur- could settle down to fig 
the trained rela- prised should coal and wood shipments, difficulties between the 

tions between France on reparations account be resumed in is the threat, already, of t now under 
and Germany has_ return for a compromise. Through com-_ tion of Russian troo] I tical position, 
not yet been reached. bination, co-operation and the wreck of States have taken notic« } 

France has complete- the mark, industrial Germany has fallen of the world continue 
ly carried out her completely into the grasp of less than a great deal of nervousné 








the 


there i 


round! 


threat. She has 
horizon abr 











poured her troops 

into the rich valley 

of the Ruhr. Thus far she is the com- a ; {eds — 
plete master of the situation, Metal A ines, ‘The 
cupation, she proclaim to be followed canine 
by control of the industries 
trict, and through its productivity in 

ns : - and goods she wi vet = is ee ee ‘ eee : 

ee ee [he British Debt Commission 3 

from Germany. There is much talk in aa * 
the cables of the organization of the FFCRTS to read into the departure of the Br ‘eee 
Ruhr Valley into a new State, to be iso Commission the possibility that insurmcuntal Typ 
Nene toes me Palheriand acseas te stacles had arisen between the two countries on the ord in the nun 





Of 4 sort wi 


full ar 




















in the dis- 


ng 


Rhine, a State which would be occupied — ee hay : , 
for France until interallied debt adjudication have been blank failure period of th 


tions point to a settlement of all points in dispute be ry. Busin 
, dropped 

year is out. At least there is no sign of anything but genase 

- . €n a good 


and conducted by and 
such time as her claim or war dam- 
ages have been satisfied 

Resistance by Germany thus far has porary postponement of final agreement. Cne DI 9 ae I 
f the Ruhr largest financial institutions—the London Joint Cit) ; 


been passive. Her miners o 
sums up the situation from 


have attempted what appears to be a Bank 
half-hearted strike. A handful of her in- 
2n fined by 


rea Lr 
} + + : Im ae 4 teadily ip 
dustrial leaders have be vhat extent and in what menner the i1 t Seaiile. caliliceae 
French court-martial for failu~e to com- cadre: “e 
ply with the demands for coal. There is 


much muttering, grumbling and growl- 
] 


bts will be mcdified has still to be decided but the , 
ow and at 


debt 
finally agreed upon will, no doubt, provide first, for 
ducticn in the interest charges; secondly, for a sinking f Sy ee 
ing throughout the land. Official and and thirdly, for the date of maturity beyond 1947, the aie son Ere oe 
unofficial protests have be2n made. both fixed by the law cf February, 1922. A settlement ee ee 
to France and to her allies. The Treaty lines, re particularly if the rate of interest were re “ rn sig sae 
ait Wénealiien. thes ane, has been viclated. appreciably, would have important advantages. Thi pers ggats see 
nat of wtilue westetunes there ié none burden of the debt charge could be brought wit a aneponN 
Occupation has continued for e fortnight apacity cf the individual debtors and the capital we or worry. The ' 
withent a clash. Meanwhile the verdict preserved until automatically wiped out by the ope a e bu! 
of the world is withheld. of the sinking fund and other payments. The preser sudieseed- ened ts quilib- 
The fact is to be emphasize that the Gl the capital as a reserve against future I 
would meet with the approval of the American pe 


longer the crisis lasts, without further I 

aggression by France or livelier resist the absence cf any suggestion for reduction or can 

ence by Germany, the more certainty of principal would probably go a long ways toward 
’ y : < tating se >» > at 

there is of a compromise through ex- ating a settlement. 


terior mediation, acquiescence by Ger- 


¢ en entirely re 1 On 
continued agit yn fou 
nge laws, partie radi- 
tax readjustm An 
*'t that there learth 
in the cour 
f the immign 


TTT , TIT nore, possibly, w 


many in the principal demands of France : — sitet ae aa, a 
or sume other sort of a working agres- ATVOAAOOMTOO OVA IOTOTVPTUOTTONTHOUTHOATOTOTOVACOOCTHOUTOONTTOVTVOOOTVOATV 
ment which might appease hoth sides. —————— ee eet 
Pressure of importance has heen brought ; 
and will be brought to bear on both hg developmen e fi- 
France and Germany to avoid setting of the week v ; tart 
Continental Europe once more aflame. <n maton 9 — 
The pressure is not alone political. It is dozen men who, it is reasonable to sup- it is true, aa lbs 
pose, may see to it that Germany _ in the previous week, when F Cuts - 

ng destined for § erland. 
and strang not tnis moven I the 


AT ide.” 


possibly not ) ;' ' , 
economic. To the exterio1 ye, the pres- ne aE dee 
ent attitude of the United States and makes sufficient reparations to appease was a fresh 
England is a disinterestedly reutral one. France, rather than have their indus-  miliarity of a fortnight’ ] ; , ical 
Here and there, however, «videuce comes trial operations restricted and hampered robbed it of some, at least ma yi ser lige eee 
to the surface which wouid indicate that by regulations imposed by a determined rors. But there is no pa : ae eevee mee ah 
both of these great ywers will throw creditor. sition in any part of t W regis ; — cg prob- 

5 : ¢ di: favorable ance of 
ahead with new venture ected in the advai of the 


their weight on the side vf peace; not But, though the crisis is in statu 
ug I SIs § ste Ss 
large commitments of an} : a 
‘ ighest price } years, 


necessarily peace at any price, but pos quo, it has not been shorn of a single 
sibly sau by compromise one of its grim possibilities. France aS this sword of Damocies pments of our mé to her 
There is yet another angle to the crit- must fulfill her threats to collect or the world. It is suspende: onniatent rh ee 
ical situation which has escaped all but withdraw and cast into the Seine all of row a hair to make for the pias cd seal 
brief notice in this country. That is the Germany’s promises to pay and go those sitting beneath. Rathé barr ial Ty asia 
absolute dominition of Germany, indus- about her business of rehabilitation as pe igs ee : 
trially, financially and politically by a best she may, without the aid of settled 
little group of industrialists, of which obligations of her principal debtor. 
Hugo Stinnes is the leader. Not only is France has given no sign of weXken- 
it their property which has been seized ing and, so long as French soldiers are In London,, in Paris, 
in the valley of the Ruhr but, by this on German soil, there is the possibility the markets have been 
occupation, France has shut down on of a clash, the realignment of nation own stock market shows is a fair guess that with- 
their supply of coal and raw min- after nation, and the starting of an-_ is dull and irregular, given om our stock of accumulated 
erals. Half a loaf to them, no doubt, is other world war. It is beyond the range nervous weakness. Investment ‘ be comparatively small and un- 
better than no bread at all. The bus- of possibility that France and Germany have lost their edge, although t! ne unt ones , 


sition, in most lines and in ai den, Japan and erland, 
here as well as abroad, is to and’s exchange nearing that 
until differences shall have beer t. So long as ste1 pee: 
out or until other eventuali below par, and th change 
ental Europe far below the 
hich gold shipment ould be 
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Ta the upper portion the black line how 
4at'y average price of the twenty ' 


ils, and the white area the corresponding fiz 


iles a t white are wee y yume of the fi 


average price of fifty stock half industrials and half railroads 


ures for twenty-five rails 


fty stocks used 


In 


The 


tne 


black area 


shows for each week the highest and 
shows total weekiy 


lower portion the black area 


in the preparation of this chart 


owest 


ume 






































rOCKS continued in 
the rut of ar nas 
cisive, re i? 
trading are 
which the turnove 
continue ar 
tremel mall one 
in whic three ( 
—A four or pos 1D | 
=e a dozen tock 


the principal features of each day 
market, in which no definite tren 


indicated and in which the mpelHing 
factors have again been orders placed 


by professional operators. The market 
is such a one as could have been anti 

pated many months ago, even leaving 
out of consideration the ri abroad 


¢ 


which, no doubt, has acted as a bral 

on operations and has tended to keep 
the investing public out of the marke 
Usually at this time of the year, ther: 


is such a lull in business, but 1923, ex 
cept in a few lines, has not sufficiently 


f 


developed to provide the impetus fo 
new upswing To a large extent the 
1922 corporate activities are no longer 
mystery and, while the final reports f 
the year, now soon to be made pub 
will no doubt contain a few surpri 
still the element of mystery on whic! 
stock markets feed has been to a larg 
extent dissipated through fourth-quart« 
earnings and a very good idea general 
of what operations for the ful! yea 
will show 

It may be said that the market ha 
been in a trading area practically all o 
the time since the first of the year and, 
while there have been some very stror 
upturns in this or that particular stock 
the whole affair shows but small chang: 


from quotations at the start of the year 
This is primarily because of the fac 
that each vigorous upturn has been off 
set by a period of irregularity and weak 
ness, in which profits have been taken 
and whieh to a very large extent ha 








STOCKS: 


1923 
Monday 601,300 
Tuesday 616,647 





Wednesday 
Thursday 











1922 


602,425 


501,98 


692,787 


788,16: 


} 


524,650 


188,3 


Shares Sold on the New York Stock Exchange 


Week Ended January 27, 1923 

















Saturday 342,600 245,714 259,445 
&Tatal . 9 eee 4909 | 9 ORR 7D | > f9e¢ FO j 
| Total for the week } 666,992 3.355.724 } ,636,528 | 
] 
wiped out gains which had been labo merated and ‘wrich provide the 
ously built up background for the possible upturn t 


The international ituation received 
more attention on tl ide of the At 
lantic in the last week than at any othe 
time ince the French tarted their 
march of occupatior Possibly this wa 
Dut an excuse rathe I tn re rea 

I ! ne ‘ r put 
any rate was h to pul § 

i tne reaso yr the P| ertaintle 0 
tne market It probabDie that its el 
tec wer che t Kee f-rospect 
Duver of stocks out of! e mark Bu 
lespite } rregu tv o the Are 
nd the unsucce attempts of pr 
fessional operators to get the genera 
public interested I tock of all 
‘ oe 
Kind the underlying economic factor 


which go to provide the mainspring and 


running gears of good, strong, vigorou 


markets, remain in the background, to 
be called upon when occasion present 

These factors are more or less constant 
one ind represent, figuratively speak 
ng, the “strong pul of the tide” a 


compared with mportant ripples 


” splashes of the lav-to-day move 


come “ when 


in the trees,” 


the sap commences to run 


are, first, 


with an abundant supply 


mate purposes 


which makes 


ond, the fact 


for 


that 


and rate 


market 
busines 


ea 
for 


al 


y money, 


all legiti 
a figure 


activity Sec 


activity ha 


been very well sustained and that order 


art coming 


to manufacturer of all 


classes of commodities and goods in very 


much larger volume than at this time 
last year. Third, the fact that commod 
ity prices, although more stable thar 
in the Fall of the year, continue thei! 
ipward trend Fourth, the fact that 
many corporation whose foresight 
prompted heavy purchases of raw mate 


rials during the early part 
able to make 


mer, will be 


vider margin of profit on 
present market 


in consideration of the 


price of these 


lines this is particularly true 
where tremen 


ot 


a 
< 


"ini 


commoditie 


them is the oil industry, 
dous stocks of crude were picked up by 
the corporations of importance in thi 
industry and stored away for future use 


ments The factors which may be brief! Another is the rubber industry, 


ast Sum 
very much 


he a goods 


In three 
One of 


in which 


the price adv 
been sustaine: 





ance Oo 


f the crud 
1 over a long peri 





still another the leather iz 
wherein large inventories of raw n 
rials were laid away in the ear 
mer by most manufa 
panie There yet another 
the belief th the stock market 
will be a robu one It is a 
for two years or m the public ha 
been interested in the market to 
usual extent The case in the n 
situation is only one reflectior 
fact that the public, as a wh 
plenty of money in bank and in po 
for investment and speculation. Po 
the main hokdback thus far ha 
fact that irregular markets do not ter 
speculation It is one of th 
axioms of the Street that stocks 
bought and taken out of Wall St 
the public at large only when the n 
kets are rising Since the uy 
which culminated in the f 
there has been co nt 
but in the maiz e markets | 
irreguiar, and this 2 
numbers of shar back to the 
district. There is litt out 
have drifted g hand 
their redist higher ] 
but a question o rr 

One of the eat t we 
strengtl roa ck 
period in whi they have bee 
and sluggish. Such t-cl 
Union Pacific, Canad Pa 
nois Central, Southe Pac 
peake & Ohio, Baltimore & ( 
New York Central have been it 
keen demand and have really pro 
the backbone of the markets of 


few days, alth 


ough th 


S activity 


sibly to be attributed rather 


tive than to iz 


ivestmen 


Street always is mors 
to the railroad stock 
Continued on 


t activitie 


} 
0! f 


harking bu 
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Par Value Sold on the New York Stock Exchange 


nuary 27, 1922 








50 

00 | 13,950,450 , 
50 | 15,001,950 | 19 
00 | 18,626,250 ; 
00 18,662,250 | 1.6 


5,941,000 


00 | §88,787,100 
= 





an increase of $400,000, 
Georgia net gained $410 
period. Plans for assumpt 
of the Chesapeake & Ohio 
Sweringen and associates w 
fore the Interstate Com 
sion, and as no oppositior 

it is expected that the plar 
consummated. Chesapeake 
vertible 5s lost a 
sympathy with a decline 
but the general 4%s, at 
changed. Publication 

fect that the bitun i 
and the United Mine W 
ica had signed a wage 
ning for a year after 1 
April 1 of the one no 
garded as a decidedly 

in the railroad  situat 
among the coal carrier 
rather than the bonds 
velopment. Atchison, To 
Fé general 4s lost %, to & 
Central 3%s fell %, 
vania general 5s lost a 














eo 
. — , 
| The Trend of Bond Prices—Average of 40 Listed Issues 
{ 
192] 
oe eULJAUG. |SEPT. OCT. | NOV._DEC. | J. \N.| FEB. |MAR| APR. |MAY| JUN 
4 } SSRs ew eS: } ae i 4 } i a AS ee 
$444 4 4 44 4 + +—t—_+_ 4-4-4 
, 1 ( 
a f 
6 
{ Perry } 
— HE bond market pur- 
sued an_ uneven 
course during the BONDS: 
week just passed, * ° 
reflecting the influ- 
ence of several re- 
cent developments in 
varying degree. An Week Ended Ja 
air of caution, prob- == —— === 
ably due to the dis- 1923 
turbing foreign situation, is evident from Monday | $10.370,4 
the unusually strong demand for obliga- iy | 11,273,0 
tions having maturities from one year to 7. 10°886°5 
three years hence, while inquiry for long- | 10,337,0 
J term bonds was rather quiet. Several 5,159,300 
large issues of industrial bonds served to ii tie $59 586.8 
turn attention from the older obligations se on : ) = , 
in that class, while evidence of furthe) 1 
political meddling in the affairs of two 
local public utilities had an unfavorable 
effect on their quotations. Foreign ob!i- City of Providence, R. I., 4 per cen: 
gations were generally lower, and domes- water bonds, due 1961, at 101 and inter- 
tic bonds, too, displayed a sagging ten- est; $25,000,000 Bethlehem Steel Corpo 
dency. In the latter class there was little ration consolidated . mortgage sinking 
evidence of heavy offering, and losses fund, Series B, 54%s, due 1953, at 93 and 
were, as a rule, confined to fractions. interest, yielding over 6 per cent.; 316,- 
New issues were fairly light during the 000,000 Republic Iron and Steel Compan; 
first few days of the week, but as soon refunding and general mortgage 9514s, 
as the market showed signs of recovering Series A, due 1953, at 94% and interest 
from the large volume offered during the to yield 5.90 per cent., and $290,000 Kan 
last few weeks several large flotations sas City, Kan., 4%s, due 1925 to 1953, at 
were brought out, giving the market prices to yield from 4.35 to 4.25 per cent., 
about all it could absorb. Among the according to maturity. 
interesting offerings of the week were Municipal bonds enjoyed an active ce 
$10,000,000 Northern Pacific Railway mand, particularly the short-term issue:, 
Company refunding and improvement for which investors seem willing to pay 
mortgage 5s, due 2047, at 99 and interest, almost any price. The passage in the 
to yield 5.05 per cent.; $5,000,000 State House of Representatives of a resolutioi 
of California 4% per cent. highway con- to submit to the States a constitutional 
struction* bonds, due 1950 to 1954, at amendment prohibiting further issuance 
«a prices to yield 4.15 per cent.; $4,000,000 of tax-free securities gave heavy stim- 
Edward G. Budd Manufacturing Com- ulus to the demand. This resolution, 
1 pany fifteen-year convertible sinking passed by more than a two-third major- 
fund 6s, at 99 and interest, to yield about ity, would restrict such issuance in future 
6.10 per cent.; $1,131,000 City of Fort by both Federal and State Governments, 
Worth, Texas, 4%s, due 1928 to 1951, on and its final enactment into law would 


a 4.40 per cent. basis, and $1,439,000 5 
per cent. bonds of the same city, due 1952 
to 1968, at prices to yield 4.50 per cent.; 
j $2,500,000 Brown Company 6 per cent. 

debentures, Series C, due 1924 to 1943, e+ 

prices yielding from 5% to 6% per cent., 
| according to maturity; $320,000 City »1 
Paterson, N. J., 4%s, due 1925 to 1940 


at prices ranging from a 4.20 to 4.15 pe: 
cent. basis; $4,750,000 Philadelphia Rapia 
5% per cent. equipment 


Transit Company 5 
< trust certificates, maturing 1924 to 1932, 
to yield 5.20 to 5.50 per cent.; $4,500,000 
Rudolph Wurlitzer Company sinking 
fund debenture 6s, due 1938, at 99 and 
interest, yielding 6.10 per cent.; $300,000 
n City of Portsmouth, Va., 4%s, due 1953, 
at 102% and interest, to yield 4.35 vei 
cent.; $2,490,000 Akron, Ohio, 4%s and 
5s, due 1924 to 1947, at yields from 1.20 
to 4.30 per cent.; $1,500,000 North Bos- 
ton Lighting Properties three-year 5% 
) per cent. notes, on a 5.70 basis; $1,000,000 
Midwest Joint Stock Land Bank 5s, due 
1953, optional 1933, at 103 and interest, 
to yield 4.60 per cent.; $5,500,000 Mem- 
phis Power and Light Company first and 
refunding mortgage, Series A, 5s, due 
1948, at 89% and interest, to yield 5.80 
per cent.; $350,000 City of Everett, 


| Wash., 5% per cent. municipal water 
4 supply system bonds, due 1934 to 1938, 
4 at prices to yield 4.85 per cent.; $700,000 


probably result in considerably highe: 
prices for securities already issued, 
which, it is believed, would retain their 
exemption feature. Opinions as to the 
possibility of passage of this legislation 
differ, but most bankers feel that it is 
improbable that the various States can 
be persuaded to relinquish their privilege, 
as it would make subsequent financing: 
much more difficult and expensive than 
under present conditions. In any event, 
municipal bonds were eagerly sought at 
current prices, and United States Liberty 
342s, which are totally tax exempt, 
gained 65 cents per $100. The other 
Liberty issues all advanced fractionally. 
The market for rails was quiet. Prices 
for some of the high-grade legal bonds 
declined a little, while the speculative 
class seemed to be more in favor, and 
several substantial advances were re- 
corded. The reason for this condition 
seems to be that while the former seil on 
their strict investment merits, reflecting 
rates for long-term loans, the latter are 
influenced more by current earnings and 
prospects. Earnings for most of the 
roads reporting were encouraging, Kan- 
sas City Southern, for instance, showing 
income for December, 1922, larger by 
$371,000 than for the same month in 
1921. Delaware, Lackawanna & West- 
ern’s net income for December showed 


Union Pacific refunding 
85; Chicago, Milwaukee & 
vertible 5s gained 2 point 
the general 4%s scored 

to 821%; Erie general 4s 1 
Seaboard Air Line « 
vanced %, to 60; New Yo 
& Hartford convertibl. 

71, and the 3%s ¢limbed 
Publie utility obligatior 
enjoy a fair demand, thoug 

lowing the general trend 
to shade off a little. A gre: 
tention was aroused by the 
vice Commission order pro\ 
reduction of from 7 to 8 per 
charged by the New York 
Company to subscriber I 
City and a 5 per cent. decrea 
the up-State cities. Official 


1 


pany announced that these 


would ,have little effect or 
available for interest charges 
Telephone 4%s gained 
the 6s of 1941 and 1949 éact 
tions. A statement issued 
tion Counsel Nicholson placec 
able stress on earnings of the 
dated Gas Company, intimating 
were excessive and that rate 
reduced. What + e declar 
the day following statement 
last dividend, increasing the rate 


ck from $4 to $ annum 
tically increasing lividend 
preferred from ¢ » 7 per 
have is unknowr it it is 
ult in a good of po- 
on. New York |] yn O14: 
to 109% Furt} etails in 
plan of reorg ition cf 
Rapid Tran mpany 
vorably regarde All of 
r. issues scored tantial 
idvancing 8 points, to 70%; 
i a like amount, to 605, and 
1%, to 91%; Bro n Union 
gained 3, to 85; Interbor- 
Transit 5s advance points. 
yn & Manhattan income 5s 
3%, after declaration by the 
rectors of a payment of the 
per cent. interest and 1 per 
tional against the balance of 
d cumulative interé 
the industrials, interest was 
the recent new ues, and 
he older securitie the list 
ground in light trading. An- 
was made that Pierce-Arrow 
Company had arranged t« 
),000 one-year 6 per cent. 
off floating debt furnish 
capital. Another piece of 
g is expected shor in the 
20,000,000 notes of t} Fisher 
ition. Bethlehen teel con- 
gained 1%, to 99%, in spite 
iance of $25,000,000 additional 
that mortgage; Republic Iron 
lateral 5s lost 4, to 95: Mid- 
fell %, to 89%; Chile Cop- 
ied %, to 98%, and the 7s 
ints, to 119! American 
1 Refining 5s lost to 89%; 
ich 6%s had a spurt whica 
up over a point ut they 
closing at , off a 
ar 8s.of 1931 anc 941 bott 
ons; United St: Rubber 
fraction to 88 merican 
Chemical 7% e 4, to 
nia-Carolina Che | 7s lost 
1 
ign Government t showed 
ation to reflect the unsetiled 
ation than fi e time 
r several week tubhorn 
French 74s were I en below 
at 89%, a new cord low 
t 5%, to 92% he othe 
tions, such as City of Bor: 
Department of the Seine 6s, 
inder heavy pre e; King- 
ium 8s lost %, to 95, but the 
ed a fraction, to 964%; Kingdom 
irk 6s dropped 4, to 97%. 
can bonds were fai1 steady. 
f Bolivia 8s gained %, to 92, 
744s, under continued heavy 
ym London, gained 1%, to 99%. 
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Week's Price HKange 


Money: 





f Call jTime Loar 
Loans 60-90 Days 
Last Week 5 GA 4544 
Previous Week |4 @3!o | 44@4 
Year to date 5144@3'2 5 @ 1 
Same week, 1922 6 @4 5 @4 
Same week, 192! 7 7 @6 





The Potential Supply 
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Ratio of total reserves of the Federal Ke 


System to deposits and Federal Reserve fr 


liabilities combined 
HERE have been no drains of suffi 
cient create 

change in the supply of surplus fund 
backed up in the reservoirs of credit at 
the financial centres during the 
week. There have been minor fluctua 
tions in the call money rate on the Ne 
York Stock 
been within a range of ‘2 of 1 per 
and without influence on the reserve 
a whole As a matter of fact, the de 
funds at the moment 


importance’ to 


Exchange, but these have 


mand for new 
particularly slack, as may be inferred 
from the 4% rate 
has been the average one th week, the 
4% per cent. time money rate, and the 
fact that there are ample supplies « 

funds to be had on | 


obligations at 4% to 4% per cent. Th 


per cent. call which 


commercial Pp 


bond market, surfeited with new issue 
has gone more or less stale. It miay be 
said that the slack in this direction ha 
been fully taken up by securities of all 


sorts which have been issued since the 
first of the year On the other 
hand there is a _ very large up 


ply, it might be said, an oversupply 
of funds of a 


back 


erve to Keep the supp.) 


different sort which 


continue’ to up at the finan 


cial centres and 


of available funds for short-time a 
commodations at a remarkably; table 
figure. These are fund n the maiz 
owned by country institutior which 
anticipate large demands before the ¢« 


of the quarter and which, for one re 
son or another, do not de 
up in permanent investment 


It is possible that, for the moment e 
downward trend in money has stopped 
It is true there is an oversupply at the 
centres but it is equally true that, if 
the rates go very much lower, as they 


have on one or two occasions of late 


some of these funds, at least, would be 


withdrawn immediately, and that while 


a 4% per cent. or even a 4 per cent. call 


rate leaves an ample supply for all 


legitimate purposes, a 344 per cent. or 3 


per cent. rate endangers thi upply 
through hasty withdrawal 
The Government has been a mod 


erately heavy taker of funds from all 
depositories during the past week. The 
total is $100,000,000, but 
withdrawals slight and 
temporary effect on the call money mar 
ket. Just how long the present situation 
will last is problematical. It is an ex 
tremely comfortable one all around and 


nearly even 


have had but 


possibly wii] continue until local d 
mands in the 
the recalling of funds 


on deposit at the centres 


interior make necessary 


which have been 

Although business is on the increase, 
it is found that corporations, a 
are not required to call on their bank 
for additional funds to any great extent. 
Bank loans just now are stationary. Of 
course, there 
should the business of the country de 
velop larger but the de 
mands which have a prelonged effect on 
the money situation are more likely to be 
agricultural ones than industrial 

The trend of rediscounts, as reflected 


a whole, 


may be some increase 


proportions, 


in the Federal Reserve system’s state- 
ment proving an extremely interest 
ing study and one which is serving as a 
practical and accurate barometer of 
business activities in the country. Redi 
count which were large reduced in 
the corresponding week of 1922, at the 
ast et nowe crease f S66.500, 
(nw) practhk ri é Ni he expal 
on I e Ne York Federa 
he e Bank Tl DI rf Lhe note re 
10! nce ne é Oo December, 
jiown to only $50,100,000, as compared 
with $529,600,000 in the ame period a 
year ago. On the othe and, the large 


Federal Re 
erve notes made the montl 
$238,800,000, 


$259,400,000 in the same week last year. 


reduction in outstandin 
total de 
with 


crease compared 


The exhibition of rediscounts, increas- 
ing at a season of the year when, under 
they 


to the 


ordinary and normal circumstances, 


would be on the decrease, lead 


conclusion that a rather remarkable era 


of business activity has developed. Just 


how far this will go, no one can say, but 
reasonable to suppose that, should 
continue for any great length of time, 
there 


would be a halt in the contraction 


of currency, and that the figures of the 


Reserve whole, 





! 
Federal as a 


would, in this respect, exhibit moderate 


expansion rather thar nereased con 


traction, as they now do 


4 new high record was established for 








1923 by the Federal Reserve tem’ 
1922 192 
Range of the ’ Rat 
, i 1% 
| 
Range of the Ca Loan Rate 
statement of total gold reserves, which 


now stand at $3,080,137,000, compared 


with $3,077,492,000 for the same period 
n the previous week and $2,904,248,000 
n the same week dast year 

One of the features of the present 
money situation and a clear indication 


of the ease of fund parts of the 





country 1 deposits 


of reporting members of the Clearing 
House Association in New York. They 
are $290,381,000 greater than a year ago 
estimated in the financial 
district that they would be about $100, 
000,000 larger than this, but for the rul 


ing of the Clearing House in May which 


reduced the maximum interest rate 
which members might pay to 2% per 
cent.. when the Reserve rate on ninety 
day commercial paper was at 4 per cent 


deposits of 106 members of the 
House 


992,000 greater thar 


The time 


Clearing Association are $200, 


those of 109 mem 


bers a year ago Recent offerings of 
certificates of indebtedness by the Gov 
ernment have to some extent, at least, 


taken up the slack in the money market 
and, but for these, we possibly would be 


9 


witnessing 2 to 2% per cent. call money 


rate As a matter of fact, the Treasury 
certificate of indebtedness offers an 
ideal depository for temporarily idle 
funds and they are in active competition 
at the moment with other ordinary en 


ployments of money. The certificates of 
indebtedness which mature in 1923 may 
be purchased at yields which vary from 
3.43 per cent. for the March maturity to 
for that of December; the 
1924 maturities vary from 4.33 to 4.36 
those of 1925 to from 4.47 ver 
those of 1926 


3.98 per cent 


per cent 


cent. to 4.49 per cent 
from 4.49 to 4.50 per cent 


outstanding maturity in 1927 may be had 


and the single 


at 4.46 per cent. 


Foreign Exchange: 





Week's Rang 


High Low Closing 


Pound Sterling | $4,6634) $4.63 
Francs | 6.53 4c} 6.28 ec} 6.32¢ 


| 





1922 19 


PAR} 


-- 
oeeromunQoeos— 
~obatowe® 
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The Range of Discount on Sterling and Francs 


HE foreign exchanges continue to 

take a rather dispassionate view of 
the proceedings in the Ruhr Valley. ‘The 
markets are not particularly wide from 
day to day, are dominated to some con 
siderab!e extent by speculative transac 
tions, and are moving in a particularly 
narrow circle, which leaves them at the 
end of each week approximately where 
they were at its start, with only a mod 
erate swing between the week’s high and 
low. There have been some days durin: 
the last week, it is true, when the fran 
has been exceptionally weak and unset 
tled, and in which the exchanges of Ecl 
gium and Italy have followed sympathet 
ically. But these periods of extreme ir- 
regularity have been brief ones and have 
been followed by sharp recoveries, leav 
irg the exchanges, as a whole, at the 
conclusion of the immediate fluctuation, 


just about where they were when it 
started. 
Possibly at no other single c:isis in the 


history of France hak’ the france exhibited 


such steadiness as it does at the mo 
ment, and at no time in the past fort 
night, since the country has followed hex 
policy of armed occupation of Germar 
territory, has the franc even ap- 


proached the low of 6.17 cents reached in 


the fall of last year when commercial 


bills of this currency were pressed 
heavily: for sale in all markers and he. 
circulation was expanding. As a matter 
of fact, the current quotatio ; consid 
erably above that figure, and he who 


would buy francs today must pay ap 


proximately 6.50 cents for them. Ther 


may be two or three explanations fo! 


this comparative steadiness in Frenct 
exchange. One of them, at least, is the 
rather remarkable showing ot the Bank 


of France in currency contraction, as 
compared with the expansion which took 
place just before the turn of the year 
and which has now proved to be merely 
n balance 


"n of the 


a seasonal one, used as an ‘id 
ing her budget. The weekly vr 
Bank of France for the last 
instance, exhibited a decrease in 
tion of 300,992,000 franc 
186,000 franes total 


week, for 
eircula 
making 646, 
reduction since the 
turn of the year. This compares with the 
968,200,000 franc 


reported in the same 
week of 1922. Another factor has been 
the extreme confidence with which the 


banking and commercial element of 
France is viewing the march of her army 
of occupation into German territory, and 
the confident manner in which they have 
gone about their. business, with liberal 
purchases of francs in all markets. It 
may be true, as has been reported, that 


=“ 


there has been some governmental sup 
port of the franc in New York, London 
and Amsterdam—it possibly would be to 
France’s advantage to follow this course 


—but, for whatever reason and what- 
ever factors are immediately tack of its 
steadiness, the fact remains that the 


franc has given a particularly good ac- 
count of itself during the past two weeks 
at times when under ordinavy circum 
stances extreme weakness might be an- 
ticipated. The genera] steadiness has not 
precluded intermittent weakness. Specu- 


lative selling in all markets ha 
rather heavy, and commercial b yf 


fered for sale have 


to the side of depressior Despite thes 


declines, the exchange | ex 

rather remarkable resiliency, and imme 

diate pressure has been litted either 

through speculative or comyr rela € 

ing, the snapback to former leve 

been an extremely robust on 
Irregularity, which may be des« 


as a reflection of the world’s opini of 


the action of France, has croppe 


all markets, particularly in Frencl 





ternal bonds, rather tl 


itself. For the first time si € 
were issued in June of 1921 the | 

VAY: xr cent. bond ie te 4 

‘72 per cent. bonds Oid in thi ( I 
below 90 during last week. This esta 

lished a new low record for all time. A1 

on the same day the 8 per cent. 

nals also touched the low points that 


been 


had previously made. The eak 
ness in French bonds is attributed 


large extent to the steady drumfire of 


investment quidation, coupled 





speculative selling, which has been o1 
very large scale In this directi« 
least, there has been no eviden rs) 


banking or governmental support 
Sterling moved serenely on 
without changes of considerabl« 
ance, but holding very steadily w 
two or three cent range of $4. 
Increased 


pound foreign trad 


inroads on unemployment, a d 


sionate view of the 
the Channel, and improvement 


Bank of England’s state 


proceeding 


all are 
in the steadiness of the 
The Bank of England 
erves of £2,140,000 


decrease in Ci 


pound 
report 
crease in re 
culation of £2,190,00¢ 
There was a slight expansion 

loans, while 
hibited a substantial 
proportion oi 


governmental loa 
contractior rhe 
reserves to liabil 
now at 19.90 per cent., compar witl 
17.15 per cent. a week ago and 18 
cent. a year ago 

One of the interesting sidelights o 
the week, so far as the foré 
changes were concerned, was th¢ 


Right Hon. Regina M<« 


ecy by the 


Kenna, former Chancellor of t | 
chequer, tha terling is bou 

until it reaches par He bass th 
theory on the fact that the bul the 
world’s output of gold is sold to th 
United States, and that the effect of the 
oversupply is to force down the 

gold, which means a rise In price the 
United States and a fall in the value of 
the dollar a measured in t ing 
“ Even if prices rose here, the wou 


not rise as fast as in the United S 


he declared, “ under the influenc al 
excessive gold supply and, if the ver 
no deflation in either country, rling 
would slowly appreciate unt 
reached par.’ 

An extremely interesting lelight of 
the international exchange market ha 


been the drawing on our gold supy 





the last two weeks by India. Total shi 
ments to that country and to France, 
which latter shipment will probably go 
on to Switzerland, aggregated approxi 
mately $4,500,000. This, of course, is an 
infinitesimal sum as compared with the 
total gold stock ich now nds at 
$3,080,137,000 compared wit only 
$2,904,248,000 at this time last ‘ It 
is an interesting  reflectior what 
possibly happen as the ¢ ange 
continue to improve India is drawing 
on our gol upply primaril ecause 
her exchange enables her to do so profit 
ably The rupee sold at 33.25 cent in 
the New York market last wes a new 
high record for this vear and last 
India’s favorable balance of t ha 


been built up through shipments of cot 
ton to China and Japan, and shipment 
of jute, hemp and other materials to u 


without receiving proportionate goods in 


return. The result has beer teady 
climb of the rupee to a point where theré 
is an extremely good profit for the 


bazaars,in acquiring gold wherever it 
may be found and reshipping it to that 


added their weight 





conned 
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country even though the expenses 
such shipments are high. 


It has often been said that gold sent 
to India sinks out of sight as water 
poured on sand. For the most part, it 
is melted Gown and beaten into jewelry, 
and it rarely, if ever, finds its way out 
of the country. ‘The possibilities of ex- 
tensive exports of gold from this coun- 
try are limited. Only a few countries 
are in a position to become purchasers. 

— 


it 


They include Sweden, where it is 
ported the bars on gold imports 


about to be put up again, Japan, Swit- 
zerland, and possibly one or two othe 
seattered countries. It is barely within 
the range of possibility that these iso- 
lated subdivisions would have sufficient The first quarter of 1923, so far as 
buying power for our gold to make any 
notable impression upon our total stock. 
It will only be when sterling again 
touches par and gold shipments from that 
country to this stop entirely that anxi- 
ety need be felt that gold in volume is 
about to be redistributed over the world. 
The German mark has shown but in- 
finitesimal change during the last week, 
and at current quotations approximate- 
ly 20,000 of them may be purchased for 
the dollar. A peculiar situation has de- 
veloped in the New York market in re- 
spect to the mark. It is that a very 
insistent demand for the actual paper 
has sprung up; a market of proportions 
has developed for it, and although every 
incoming vessel brings very large ship 
ments they are not of sufficient size 
to meet the demands. Prices approxi- 
mately double those of the quoted foreig: 


exchange rates are paid from day 


day by purchasers of the mark. Dealer. 
explain this phenomenon as a reflectios. 


of the desire of tourists who plan 


visit Germany during the coming Suu. 
mer to lay in a supply of marks. Then 
too, there is a large German population 
which still has confidence in the mark 
despite its infinitesimal market value. 
Reports by cable that valuable proper- 
ties in Germany may be purchased for 
very small amounts of American dollars, 
translated into German marks, have 
served to fire the imagination of many 
of these prospective visitors to Germany, 
and they are storing up marks against 
the day when a “castle on the Rhine” 
may be purchased for $100 or so of our 


money. 


Iron and Steel: 


of 


are 





The’ Situation to Date 
of November 
1922 
United States Steel orders, tons. 6,840,242 
Daily pig iron production, tons 94,990 
Pig iron production, tons 2,849,703 
Pig iron: Bessemer, at Pitts., tor $29.27 





ERE an industrial survey of the en- 

tire country to be made, for the 
purpose of ascertaining the industries, 
of basic description, in which recovery 
from complete stagnation has been most 
rapid, and prospects for the future are 
most promising, there is little doubt of 
its result. Iron and Steel would top 
the list. Behind them would follow such 
industries as automotive, oil, equipment 
for railroads, and the like, and it is be- 
ty and 





cause of the increasing prosperi 
ratio of operation of these, and a vast 
array of other industries, that iron and 
steel mills in all parts of the country 
new are working full time, with a period 
just ahead the like of which has not been 
seen since the disruption of the smooth 
economic fabric by the sudden outbreak 
of war eight years ago. ‘The basic in- 
dustries are so entwined and interwoven 
that the prosperity of one reflects the 
prosperity of many others, or, at least, 
is a very considerable factor towards 
that end. It possibly is true that it is 
natural for improvement to show itself 
first in those lines very close to raw 
materials. For instance, before the au- 
tomobile maker can exhibit a profit on 
the finished and sold vehicle, he must 
supply his workmen with the raw ma- 
terials of that vehicle—the steel for its 
frame, the wood for its wheels, the rub- 





ber for its tires, the leather for its top, possible continuance of the 


and so on. It is reasonable to suppose, boom which swept the countrv last I 


before such further profit as accrues 


these materials are supplied. 


industry in the last week; it fluctuates 
between 83 per cent, and 88 per cent. of 
capacity, with the average about &5 per 
cent. This is just about what the traffic 
will bear under present labor, fuel and 
transportation conditions, :ach of which 
continues to be more or less of a thorn 
in the side of the iron masters. It must 
be borne in mind that 1923 capacity is 
incomparable with 1914, or even 1916, ca- 
pacity. Growth of the physical facilities 
or the iron and steel corporations during 
the war was tremendous, and that 85 per 
cent. of capacity, as the term 1s mere or 
less loosely used today, means. that all 
but a small portion of the slack brought 
by the sudden cessation of high-tension 
business at the close of the war has thus 
been slowly but surely taken up 
Although there has been ro public an- 
nouncement of increased price schedules, 
from here and there, from Pittsburgh, 
Chicago, Youngstown and other centres 
advances, 2s labor has 


come reports 0 
marked up its toll and as insistent buy- 
ers have demanded delivery dates, rather 
than price proposals. Plates, shapes and 
bars are most commonly: quoted at 2 
cents, but the market must oe carefully 
earched to find uhem at that price. Bar 
ivon has been marked up some §3 a ton, 
pipe prices have been increased from $8 
to $20 a ton, the railroad buying, now a 
big factor in the trade, has brought 
about advances of $3 a ton in spikes and 
track bolts and $2 in tie plates. Pigiron, 
still under the influence of foreign com- 
petition, remains just about unchanged, 
while sheet prices, according to present 
indications, will be considerably higher 
in the second quarter than they have 
been in the first. 

The character of big buyers and their 
scheduled needs are just what they have 
been since early Fall, when the more far- 
seeing buyers commenced first to feel 
the market out and then swoop down on 
it with all the business the makers could 
take, without embarrassment all around, 
Automobile manufacturers have been 
particularly heavy purchasers of sheets 
and bars, and mills are just about filled 
up with this class of orders for the first 
quarter. Oil tank work calls for some 
35,000 tons, and railroad equipment work 
for almost double that amount, with in- 
quiries out for approximately 31,000 new 
freight cars, calling for a total of 300,- 
000 tons of plates, shapes and bars. Ag- 
ricultural machinery makers are heavy 
buyers at the moment, and the thousand 
and one other manufacturers of things 
of which iron or steel are basic or com- 
ponent parts have fairly been scrambling 
for such open space in the mills as they 
can find. 

Although the year has barely turned 
and it appears too early to forecast the 


too, that the profit accruing to the steel 
maker who supplies the raw steel will structural steel have been let in 


many other basic materials—are forging while the country was engag: 
ahead faster than industries to which 


forward business, ratio of operations and 
net financial results are concerned, bids 
fair to qutstrip the final quarter of last 
year, andit might be remarked, too, that 
the final quarter last year was the most 
prosperous three months’ period of 1922, 
and the one in which the industry fell 
into its full rhythmic stride. It may be 
said that the mills as a whole are booked 
selid to the end of March. In some cases 
the orders extend well into 1taidsummer 
deliveries. Here and there some belated 
buyers are getting recognition for their 
immediate business in hand, but it is at 
the cost of increased prices and, in many 
cases, at the cost of indefinite delivery 
dates. There has been no vreat gain in 
the 1ation of operations throughout the 


the fact that many new cont 


come to light, as a real and tangible ten days may be considered a 
profit, on the steel maker’s books long least, pointing the wind’s direct 
to week’s new orders in fabricat 
the materials, in finished form, comes to as compiled by one of the trade 
light on the books of the motor manu- ties, totaled no less than 93.500 
facturer. The illustration might be car- forty-five structures, more th 
ried along to many industries, and times the orders received in ths 
through the processes of all materials weeks of last veal Buil 
used. It is used merely in explanation of United States are far behind 
the.manner in which iron and steel—and 


lute cessation of new struct 

had its reflection in cramped 
and office space for the growin: 
tion and, of course, increased 

slack has not yet been taken up 
b'y it will take all of 1923 and 

the pace set during the remarkabl 
covery in building operations in 192 
catch up with the time lost when 
and more important duties were on 
The steadily upward climb of n 
steel operations appears to indicate 
abnormal demand for materials 
used in permanent structures. 

The last weck brought to har 
definitely constructive facto 
agreement has been reached bet 
soft ccal miners and the operat 
the scale of pay which has been eff 
since early last Fa'l, and whict 
by limitation on April 1, will be 
ued through another year. It 
that no very grave fears we! 
tained that there would be anoth¢ ibe 
difficulty in the mines, such a 
operations in the latter part o 
An agreement had been foreca 
was always, however, the po 
last minute differences. Ver 
with an ample supply of fu: 
coal and coke prices w 
At least this is the anticipat 
industry. Should this foreca 


fle 
I 


] 
a 


true one, eventually the dec 
, " 


important item of cost w 
in the market price of the 





terial 

It is much too early to 
fect the occupation of the Ri 
is to have on the industry 
However, it already has | 
siderable effect on the ratio of 
of German plants. Germany) 
supply of coal cut off, 
world to get sufficient fuel to 
furnaces going. The cables tell 
chases she has made in Eng 
Wales. It is not beyond th¢ 
possibilities that she may buy 
here. But at any rate, the for 
kets have been thrown into 
confusion, by which the 
on this side of the Atlantic 
ing. Quotations from abroa 
satisfactory, because of the un« 
thrown in with the prices aske 
may be—and in many cases ar 
low the prices asked 
makers. It is iron and stee 
want, however, with a defin 
delivery. Many of them are 
the possibility of profit 
acquiring foreign shipment 
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and are descending on the 
f our mills. Germany ap- 
uddenly and completely to 
from the markets of the 
er iron and steel. No less 
ago she was flaunting bar- 
hedules here, there and 
liveries have been so un- 
er, that many of the 
by her flamboyant sales- 
other fields have gone 
buyers have turned else- 
r requirements. 





continues to bol up 
eel affairs with exasperat- 
It is an actual problem 
Wages continus high, 

yet an unexplainable gap 
ron and steel werker’s pay 
the things he must buy, 
0d, clothing and rent. The 
o more than the hoe- 
uilder of ships and the 
ing wax, can bridge this 
ure left in the economic 
possible that staffs will be 
ind mills fully manned by 
nereases in wage scales. 
other expedients employed, 
lective purchasing of sup- 
unities. But the problem 
of the biggest with which 
iron and steel have to 
horns and a forked tail, 
them not one moment’s 
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ny time did Oo many old 


by the board in the tex- 
Oo many new on¢ ap- 
week. The great ilk of 
vere confined to the »tton 
ens, and they were due 
of the Fall wholes: ea- 
figures, though higher in 
th the trades mentioned, 
accepted readily by 
anufacturing buye1 for 
been sold up and th- 
he week was out 
goods the chief feature 
of new price fy) Vari- 
apped fabrics by ictic- 
ade leaders in the in- 
class of merchar aise, 
were substantia the 
, the lead of the largest 
been quite generally 
advances shown by the 
nged up to 40 per t. in 
but this rise was consid- 
r in view of the sharp 
ton since the goods were 
go for the last Fall sea- 
ipward revision of labor 
ading textile cent ince 
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then. New and higher prices were also 
quoted on tickings, hickorie and coarse 
yarn chambrays, the advance generally 
being 1 cent a yard. Some wide sheet- 
ings were also advanced. One of the 
big makers of unbranded n 
prices to the basis of 12% cents for the 
64-60s, an quarter of a 


cent a yard 


uslins raised 


advance of a 


in the cot- 


One of the week’s surprises 
tons was the failure of the leading 
houses to price ginghams, dre cham- 


for the new season. This may 


brays, &c., 
be done today, but the sharp break in 
cotton on Friday may cause a postpone 
ment. The same break put an effective 
check on trading in gray 
had been advancing in 
the then 
advanced 
38 44-inch 64-60s 

The high spots of the 
was the naming 


good which 
ympathy with 
trong cotton market and had 


to the basis of 11 cents for 
week in the 
woolens and worsted 
of Fall staple 
ings and 


worsted ult 
by the 


industry Con 


prices on 
staple overcoating 
largest factory in the 
pared with last Fall’s prices, the suit 
ings showed average advances of 12% 
per cent., while the overcoatings aver 
aged 16 per cent. higher than the 
current at that time. The same concern 
also priced its women’s wear fabrics for 
the new wholesale season, the quotations 
following percentage ad 


price 


showing the 
vances over the last previous 
pile fabrics, 1.3 to 10; poiret twills, 11.3; 
2. The wo 


opening 


velours, 3.2, and meltons 
men’s goods will all be withdrawn to 
day in a sold-up condition. With the 
pricing in a few days of one of the lead 
ing corporation 
goods, all of the 
these goods for Fall will 
priced. Reports from the 
London further 
the staple there. 
Merchandising in the silk 
tinued without feature other 
steady growth of buying. The 
situation in Paterson is still unsettled 
but, for the present at least, apparently 
is having no detrimental effect on the 
trade. Japanese raw silk 
off 10 cents a pound for No. 1 
under the slump in buying by importan 


staple dress 
lines of 


lines of 
best-known 
have been 
wool sales at 
indicated advances in 
field con 
than the 
labor 


prices eased 
Sinshiu 
American interests. 
General weakness was the keynote in 
burlaps last week, both in Calcutta and 
the local market. The disturbances ir 
rupee exchange is held 
sible for it, although it is 
whether they really had a 
with it as some trade authorities figure 


partly respon 
quest ionable 


much to do 


In any event, buyers refused to trade it 
this market at prices which would have 
looked attractive a week ago 


Week's Price Range 


Cotton: 





f r r 
| | Net 

hilgh Low Closing | Change 
January 28.85 | 27.50 | 28.25 + .10 
March .../| 28.87 | 27.60 | 27.68 67 
May | 29.05 | 27.60 | 27.95 62 
July 28.79 | 27.59 | 27.61 69 
October. 26.77 | 25.18 | 25.18 
December 26.42 | 24.90 | 24.90 





ITH two of America’s biggest buy 
ers of cotton at sword 
development which 


cumstances would throw a cold chil! over 


point a 


under ord nary cir 


the market—cotton goes marching on 
toward higher and higher levels at a 
steady but none the less consistent pace, 
goaded to higher figures by. insistent 


purchases by Manchester spinners, our 


own textile industry, Japanese buyer 

and speculators, who have been attracted 
to the cotton “ring” by the possibility 
of quick and attractive profit One 
single fact is back of it all, 


coming set of figures, of which the cot- 


and each in 


ton trade is so prolific, only serves to 
emphasize further this fact: tiere 
enough cotton to go around. Sentiment 
in the market, aided and abetted hy the 
fact that holders of the “ actual ” in the 
South show no disposition to 
market with their cotton, is peculiarly 
one-sided. The professional Lears have 
been obliged te cover their commitments 


is not 


hurry to 


at a loss so many times in the past two 


months or so that many of them decline 


to participate further in the proceedings 


until the market shall have quieted down 


to a normal and, possibly, a sensible 


h: 
reactions, of a sort, 


There have beén 


during the last- week, but in the main 
tempor- 


’ 


id-mannere |, 


they have been m 


ary ones, forming but brief resting place 
for the market as it poised for a new 


advance. Both the 27 and 28 <ent figure 
have been passed, and cotton sold in the 
New York market last week for frae 


tionally more than 29 cents per pound. 
One does not have to thumb the records 
far to find cotton at the 20 
} ks during 
the Fall it hung steadily pecween the 21 
and 22 cent point The advance con 

dered in the trade as all the 


narkable because of the fact that it ha 


more re 


continued steadily in the face of the war 
louds abroad, in the face of the fact 


that there have been some rains of im 


portance n the Southwester district, 
and in the face of the fact that many 
ut-and-out peculator have dumped 

their entire ling ot cotton om the mar- 
ket in a ngle hour, in some cases 
am ting to as much as 100,000 bales, 
without causing more than brief un- 
ettlement and regularit Mill inter 

ests at home and abroad have provided 
buying order for every baie ordered 


old, and still their appetite for more 


and more cotton appears unappeased. 
their 
statistical posi 


Cotton of the 


Governmenta figures :dded 
quota of 
tion of the crop last week. 
1922 crop ginned to Jan, 14, accarding to 


this official announcement, amounted tea 


trength to the 


The Department 
of Agriculture's estimate of the 
crop, made last 9,964,000 
bales of 500 pounds gross waght, The 
problem, in the face of this ginning re 
port and the Government’s estimate, is 
just how far short of th imate the 
out to be. A brief 
»f the crop, be 


9,652,601 running bales, 
final 
month, ws 


actual crop will turn 
comparison of the figurs 
tween this year and last, gives an idea 
of the size and significance of the factor 


rvward on a 


which has pushed cotton fo 

teadily increased price plane. In Aug- 
t, 1921, there was carried over on plan 

tations and uncounte towns, according 

to the estimate of Secretary Henry Hes 


ter of the New Orleans Cotton xchange, 
3,713,000 bales, whic with the 1921 


crop of 8,375,000 ‘bales, made total of 


12,088,000. Up to the week of Jan. 19, 
1922, there had appe ired 1 sizht 7,266, 
000 bales, leaving 4,822,000 to come for 
ward. Port and interior stocks a year 


ago amounted to 2,815,000 wales, or a 
total supply of 7,637,000 bales. Estimat 
ing the yleld this season at 10,800,000, 
which figure include with 964,- 
000 on plantations and uncounted towns 
Aug. 1, 1922, the amount reaches 11,264,- 
Of this 8,893,000 hus already 
2.371.000 


linters, 


000 bales 
appeared in sight. This leaves 
to come forward, which, with the present 
stocks of 2,207,000, 
of cotton 
8,000,000 


port and interior 
gives a total of 4,578,000 bale 
Out of th 


supply, some 


bales less than a year ago at this time, 
domestic mill purchases and exports 
must be met for the oming seven 


months or more. Takings by American 


pinners. to date are placed at 4,453,000 
aggrezate 3,100,000 


umption for the 


ales, and export 
bale American con 


} + 


whole season la year amounted to 


6.500.000 bale including linters and 


300,000 bales of foreign yrowths. Ex- 
ports last season totaled 6,122.000 bales 


With the knowledge of these figures 
as a background, and with tle evidence 


} 


the market or 


anv cotton that could be 


them that English ouy« were in 


brief reaction for 


vefore 
eacn 
purchased, do 
mestic mill operators have not been at 
all disposed to sit idly by, hoping to 
pick up the cotton for their needs later 
n the season. Therefore they 
purchasers of forward contracts in amaz- 
last week. 


have been 


ingly large blocks during the 
The situation in so far as it concerns the 
foreign buyers is a peculiar one. There 
was no great desire evidenced by the 
spinners abroad to make sure of require- 


ments up to the past three or four weeks. 


along as they could, in 


The possibility 


They bought 
rather desultory fashion 
that there would not be sufficient cotton, 
in consideration of the world’s require 
ments and the known shortness of the 
¢rop, appeared to have occurred to all of 
them at the 


cramble to 


same time. The veritable 
buy cotton contracts has 
been the result, and neither rumors of 
wars nor actual throwing at iheir heads 
of very large blocks of contracts which 
were accumulated by speculators much 
lower down have served te bring the 
market to a halt, or to ‘interrupt more 
than temporarily the well-defined up- 
ward trend, 

Such advances as have occurred from 
cay to day will naturally find later re 
flection in the prices of finished cotton 
Thus far 
buyers have registered no strenuous ob- 


goods throughout the world. 


jections. There possibly is a peak beyond 
which spinners of this country and Eu- 
repe cannot go and still pa ‘long their 
finished goods at a profit to the ulti- 
mate consumer. Just what this peak price 
is, nO one can say 

The natural reflection of the stampede 
for cotton is another era of 
for the South 
tion in 


prosperity 
Already it has had reflec- 


(livers ways, notable among 


which are reduction and complete ex- 


tinguishment, in many cases, of bank 


loans, increased building operations and 
business prosperity in many different 
lines. The South, peculiarly sensitive to 


the fortunes or misfortunes of its prin- 
cipal crop, is as rich today as it was 
poor in portions of 1920, when cottcn, at 
a bare 15 cents, was a drug on the mar- 
ket. The cycle from prosperity to pév- 
erty and back to prosperity has 
an extremely short one. It hes been so 
brief, in fact. that the le 


tne era of liquidation are still 


been 


ony taught by 
fresh_in 

There 
is evidence to be found that n.ore atten 
tion will be paid in the future to the 
quality than to the quantity of the crop; 
that there 
of agricultural methods and possibly rea- 
Over 


the minds of most business men 


will. be gradual improvement 


sonable diversification of crops. 
production of cotton, for the farmer, is 
is to the 
Already 


what underpreduction of cotton 
consumer. Both are misfortune 
there is a campaign under way to limit 
the acreage this year to reasonable in- 
creases over last, to stamp cut the boll 


weevil and to grow better cotton 


Grain: 


Week's Price Range 





pamremsne aoenvecsanensenocmatanen ~ -- ; 
| WHEAT | CORN. | OATS 
|_-_—_ -_— oo | 
| High | Low | High| Low | High| Low 
4 2 | 


| | | 
May. |$1.1834/ $1.16 14/.78 14|.701|.44 14|.48 34 
July. | 1.1254! 1.107¢/.7354] 7114] 42 14|.4134 
1.10%} 1.08 |.73%]}.7134]413¢).39% 

ee 





and corn have 
week, and 


= for wheat 

wavered during the last 
as many other commodities, appear to 
hang in the ba!ance of indecision. There 
have been rather impressive up- 
rushes at times during the week, as do- 
mestic and foreign buyers came into the 
market for grain, but these advances 
sustained ones, and the week 


some 


were not 
closed with wheat at approximately the 
$1.15-$1.16 level, with corn quoted 
around 71 to 72 cents per bushel, with 
oats at approximately 44 cents and rye 
at 86 cents. The changes from the prices 
at the close of the previous week were 
not important ones, but reflect accur- 
ately the fact that the market has got 
into a trading area and that, like many 
other markets, it is marking time, await 
ing developments of a constructive o1 
unsettling nature abroad before start 
ing off on a new trend. 

The outstanding factors in the mar- 
ket at the moment are foreign demand 
and the possibility of its development 
along broad and insistent line Europe 
is short of food stuffs. There is no 
blinking that fact. The problem remains 
whether she will continue to come into 
the market and buy, as she did during 
the late Fall, or whether she will strug- 
gle through on short rations. In this 


connection the comments of 
Hoover, Secretary of Commerce, are of 
particular interest. He expressed the 
opinion, last week, that there would be 
a great diminution of exports of farm 
products, principally wheat, to German) 
because of the oceupation of the 
Valley by the French, By Septembei 
1, he declared, Germany must import 
some 2,000,000 tons of foodstuffs, most 
ly grain, worth approximately $160,000,- 
000, or face a serious food shortage. At 
least 500,000 of grain, according 
to German reports, he added, should be 
going forward by April, but the problem 


Ruhi 


tons 


remains whether Germany can finance: 
the credits necessary to obtain thes 
imports. How Germany is to arrang‘ 


credits he did not say, 


that thé 


these necessary 
but he did advance the 
situation would be met in some fashior 
“It has been my observation,” said M 
Hoover, “that when a natior con 
fronted by so 
a solution eventually is found.’ 

The available supplies from Europear 
fields have been, as was the case last 


view 


erious a problem as this 


year, promptly milled for current uses 
For this reason European countries have 


been early customers in the grain mar- 


kets, possibly earlier than usual. Thi 
year, against Europe’s earlier accruing 
deficit of cereals, is to be considered it 
large reserves of substitute food The 


$091 ; 
yA in 


forage in 


1922, how 


yield of roots and 
Europe was a poor one. In 
ever, it was the cereal crops whicl 
scant, while the root and forage out 
turns were exceptionally good ones. Un- 
der these conditions of the 1921 food 


supply, there came between January and 


were 


May of 1922 a notable advance vheat 
prices—-which amounted, at the maxi 
mum, ta approximately 25 per nt 

and which naturally interpreted the fo1 
eign situation as one of extreme short 


age of food supplies for the remaining 
months of the crop year. 

The problem of just when Europe will 
come into the market for the grain she 


must have is the one which interest 
and puzzles the trade just at the mo 
ment. Many factors must be considered; 
one of them weather condition 


abroad, still another is the foreign ex 


change market, and third is the opin 
ion of European buyers as to the imme 
diate outlook for our market In the 
week just closed, the buying f reign 
account has been on only a modest 
scale, and on some days of the week it 
slipped down to midsummer dullness 


There is no particular disposition by 


holders of grain to hurry the 


Forced liquidation has been, to a con 
siderable extent, an absent fact 

In the meanwhile, the statistical and 
physical condition of the American crop 
continues to prove of inters in the 
trades. Continued dry weather in the 


Southwest already has had market ef 
fect, and from parts of Illinoi 
Kansas, Oklahoma, Nebraska and Texas 
there that the lack of 
moisture has had appreciable effect on 
the Winter wheat crop 


come reports 





Shipping: 





HE move to increase the subsidies to 
be paid to slow-speed freight car- 
riers and to reduce the compensation to 
the high-speed passenger liners was made 
in the Senate last week when Senator 
McNary of 
lican members of the farm bloc, intro- 


Oregon, one of the Repub 
duced amendments to the bill affecting 
the sliding scale of subsidies. The 
bounty for ships having speed of less 
than 14 knots an hour was 
from one-half cent to seven-tenths of a 
cent per ton per 100 miles, while the 
highest subsidy for any passenger car- 
rier Was fixed at 1.4 instead of 2.6 cents 
under the proposed legislation 

The chances for the passage of the 
subsidy have not been bettered The 
second effort of Senator Jones to limit 
debate on the bill by a unanimous con- 
sent agreement was vain. Senator 


increased 


Herbert 


vi 





























New York, Monday, January 29, 1923 


THE 


ANNALIST 185 








Brookhart of Iowa blocked it by object- 
ing to a limitation that would have made 
Administration to 
before March 4. 
there 


it possible for the 
have gained a_ vote 
While the Democrats deny that 
will be a filibuster conducted to prevent 
kt from being brought to an issue at this 
session, there seems to be a feeling that 
this will be made unneces 
action of the progressives 
ber of Commerce of the 
has asked the Senators to permit a vote 
before the end of the short session, but 
this has seemingly had little influence. 
Announcement has been made that 
Alfred Gilbert Smith, President of the 
Ward Line, will be the next President 
of the American Steamship Owners’ As- 
sociation, the organization which rep- 
resents 90 per cent. of the privately 
owned tonnage under the American flag. 
He succeeds H. H. Raymond, President 
of the Clyde-Mallory Steamship Lines, 
who has been President for the last eight 
vears. It is not expected that there will 
be any slight change in the policies of 
the result 


sary by the 
The Cham- 
United States 


te shipowners’ association as 
of the new administration. It 
sistently urged the passage of the sub 
sidy and other legislation to aid the 
American merchant marine, which it 
maintains is handicapped by the differ- 
ential of higher operating cost An- 
drew Furuseth has been re-elected Presi- 
dent of the International 
Union. Thus the two groups will con- 
tinue along the present lines for 
another year. 

World shipbuilding 
4,341,679 tons in 1921 to 2,467,084 tons 
during the last year, according to a 
statement from  Lloyd’s The most 
marked drop was shown in the United 
States, as the American yards produced 
only 119,138 tons of ocean-going vessels 
as compared with 1,006,413 in 1921. The 
production was under the prewar aver- 
age. Germany forged ahead while the 
other countries dropped back. Launch- 
ings in Germany in 1922 were 525,829 
gross tons, as compared with 509,064 
tons for the previous year. The speed 
that is marking her recovery in shipping 
is shown by the fact that the output for 
both years is greater than for the pre- 
war times. Tankers show a great drop 
also. The 1922 launchings were just 
355,854 tons, against 1,050,000 for the 
preceding twelve months. The tendency 
was away from large passenger and 
freight carriers, as only twenty-seven 
vessels, having registers in excess of 
10,000 tons, were built. Although motor- 
ships are the most efficient carriers 
afloat, there was a drop from 306,000 
tons in 1921 to 209,557 tons in this ad- 
vanced type of vessel. 

The statistics reflect pointedly the de- 
Other 


has con 


Seamen’s 
at least 


declined from 


pressed conditions which obtain 
countries had the following production: 


1922 1921. 
France ..,.-.-....-184,509 210,693 
Holland ,..,.......163,132 232,402 
Ih oi hudaunp és 65's: 4 164,748 
EN cadveadccinnc> Gene 227,425 
British Dominions.. 62,765 129,675 


New ships for the coastwise trade 
promise to add somewhat to the activity 
of the American yards during 1923. The 
Eastern Steamship Company has just 
awarded a contract to the Sparrows 
Point Yard of the Bethlehem Shipbuild- 
ing Corporation for two 402-foot com- 
bined passenger and freight vessels for 
the Boston-New York service, the ships 
being capable of a speed of 19 knots. 
They will carry 900 passengers and will 
cost $3,500,000. Announcement has 
been made that the Clyde-Mallory 
Steamship Company is having plans and 
specifications drawn up for two new 
teamers for the New York-Jacksonville 
run, which will be larger than the Le- 
nape. However, no contracts have been 
awarded. 

There has been no development of 
note in the freight market. The Levant 
conference has decided to continue the 
present rates until June. The Emer- 
geney Fleet Corporation reports that the 
charter market is dull, as only one ship 
has been fixed during the last week. 
There has been some chartering for the 
West Indies and the coastwise trade, 


without any appreciable advance in 
rates 

The French Line has established a 
new service from New Orleans, while 
the North German Lloyd will restore a 
bi-montly service from Philadelphia in 
April. The German lines are gradually 
building up their former lines, which 
were discontinued during the war. 

The development of the coastwise 
trade in 1922 was the outstanding fea- 
ture of American shipping. A total of 
9,997 ships, carrying 13,710,556 tons of 
cargo, passed through the locks. Dur- 
ing the preceding year, 2,783 ships, 
transporting 10,707,005 tons of freight, 
paid tolls. The intercoastal traffic for 
the year was more than double that of 
the preceding year in ships, tons of cargo 
and tolls. The growth has been the 
heaviest since June, when the rate war 
in this service began. The Argonaut 
Line is the latest company to enter the 
intercoastal business. 

The operations of the Shipping Board 
are on the same scale for 1923 as for 
1922. The Emergency Fleet Corpora- 
tion has announced that on Jan. 1 it had 
386 ships under allocation. The bulk of 
the tonnage is in the European trade, as 
182 steamers, of 1,500,000 deadweight 
tons, are engaged on these routes. The 
South American services keep forty ves- 
sels active, while Southern European 
operations rank third. 





Foreign Securities in 
American Markets 





HIS is the second of a series of 

articles dealing with foreign securi- 
ties which are actively traded in on 
the American markets Vhile Cuba was 
not scheduled for the second article, the 
widespread interest in Cuban bonds af 
this time, caused largely by the flotation 
of the new $50,000,000 Cuban 5% pe: 
cent. loan, seems to warrant considera- 
tion of these issues in this order. 

Cuban securities, in the main, occupy 
a unique position in the American mai 
kets. Although foreign, the majority of 
issues traded in in New York are looked 
upon and treated virtually as domestic 
securities. Of course, this is not sur 
prising, because many of the Cuban cor- 
porate issues traded in locally are Ameri- 
can in every way except that the money 
is invested in Cuban property. ‘Then 
there are a great many domestic corpora- 
tions with large Cuban holdings. ‘his 
is the case of some of the larger sugar 
ompanies. While it probably would not 
be possible to determine accurately the 
amount of American capital invested ir 
Cuba, it has been reliably estimated that 
this sum greatly exceeds $1,000,000,000 
This amount presumably covers all forn: 
of invested capital, and, obviously, is 
much greater than the amount of securi- 
ties held by Americans. To appreciate 
better the extent of local] interest in 
Cuban issues, one has but to glance at 
the securities listed below, which are a 
few of the representative Cuban bonds 
traded in in the New York market 
With these is given the approximate 
amount outstanding: 

Cuban Government 4% per cent. ex- 
ternal, due 1949, $15,319,000. 

Cuban Government 5 per cent. ex- 
ternal, due 1944, $22,117,500. 

Cuban Government 5 per cent. ex- 
ternal, due 1949, $8,882,000. 

Cuban Government )% per cent. ex- 
ternal, due 1953, $50,000,000 (new 
loan), 

Baragua Sugar Company first mort- 
gage sinking fund 74s, 1937, $4,500,- 
000. 

Camaguey Sugar Company first 
mortgage sinking fund 7s, 1942, 
$6,000,000, 

Cuba Cane Sugar Corporation 7 per 
cent. and 8 per cent. canvertible de- 
bentures, 1930, $25,000,000. 

Cuban-American Sugar Company 
first mortgage collateral 8s, 1931, 
$9,035,000. 

Cuba Railroad Company first mort- 
gage 5s, 1952, $13,170,000. 

Cuba Railroad Company equipment 
trust certificates, $2,491,000. 

Cuba Railroad Company first and re- 


yr ave 7 G26 FA in - 
i mortgage 7's, 1936, $4 25 reached a little mon 

Cuban Sugar Mills 
mortgage 6s, 1932, $1,201, 

Cuban Telephone Company 
refunding mortgage 74s, 1941 
800. 

Eastern Cuba Sugar 
fifteen-year sinking fund n 
7T%s, 1937, $10,000,000 

Sugar Estates of Oriente, In 


Corporatio: ago. It seems to be th 
0) pinion that this 

f ition, as the industry ap 

2 sound foundation. and 


nge standpoint the ua 





as very satisfacto nd 


about 85 pe T ent ( 


mortgage sinking fund 7 . 

$6,000,000. ie of exports, while Cuba 
Havana Electric Railway, Lig it 40 per cent. of all the 

, Tar ‘ ‘ , mneral n rto F } 

Power Company genera orts rid. Therefore, the ral 


1954, $9,499,000. 


‘ar : asonably > regarded a 
Manati Sugar Compa: ably be rega sis 


thermometer 


gage sinking fund 7% 194 
000. Government finance Cub: 
Punta Alegre Sugar Compa good shape. Cuba ha 
vertible debentures sin} f - * 
1937, $5,820,700 inded debt on July 31 
United Railways of Havana 400, or about $ per 
year equipment trust 7% amount, $51,703,500 was 
$5,800,000. ldition to this, thers the 
Vertientes Sugar Compan 00 external |] , 
mortgage sinking fund 7s, 194 Se 
000,000. cly offered in the United 
Complete information and t on the internal loan 
data necessary to determine tl 1920-21, but principal 
mont position of thes we external loans have }.een 
accessible. Corporate stock: according to t . 
cluded in the above list. as mo banking syndicate :p 
are traded in on the local overnment loan. It me 
evenues for the fisc: ra 


change quite as are the secur 
1923, are estimate 


mestie corporations, and it is ever 
difficult to differentiate betweer e expenditures are place 
and domestics in the case of sto nowing an estimated sul 
in bonds. urrent year of $786,698 
In considering Cuban se venues collected for th 
of the current fiscal year 


is one factor which is not p? 
most other foreign groups; tl . 

Republic of Cuba is closely wa € same period estin 

by her foster-parent, the Unite $28,252,000, showing in 
When things go wrong on the i plus of $966,000 : 
seem to get beyond local conti 


00, as against experd 


a . es stom rev Sha lact 
Sam dispatches some of his exper OO RET eMeee An : 

. , ive average than #46 .- 
straighten matters out. In addit iveraged more thar 





is also what is popularly know: » With the lowest réceipts 
“ Platt Amendment,” which giv recneeaaa ie Sly — 
support to the Governm: 921-22. In the last tex 
Under this provision in the Cor uban Government rev 
the Cuban Government agrees, eraged more than $60,300, 
other things, not to contract Of this sum, approx 

which cannot be provided fo sia pews _—- i 
ordinary revenues of the island pures oO im Include & 
fraying the current Govern? omestic Sales tax 
penses. id about $10,000,0 

an Treasury. 


Conditions in Cuba seems t 7 
ing steadily, and most of the ee ee eee oe : 
and financial leaders feel quit i wee signs ‘ 
concerning the future ( York market are 
rather severely in the period 

and in some respects has not 0,000 Cuban Government 


recovered. A glance at the iba external loar 


try seems to tell the whole ind 5% per cent old 
sugar is by far the most im} 15, 1953. Authorize? 
in Cuba, having been the 
for about a century and a half A direct obligatior 

In the last two years ( Cuba and secured by a 
enced a rather difficult tins ‘ e 4] : 
hundred and twenty marked t a RAIA GES a : re 
ning of the trouble. Unt : anda aaa ner - t pa 
prices were moving in line wit sles tn a. ' wile 
can commodity prices. Then ‘ = } : 
ig f the amount by hich 
the big advance in Sugar begar the Government in each 
few months Cuban raw sugar en ? 
York market was soaring abo a er 
a pound. It is said that the Cubar hes and 7 walt Ip — 
about that time loaned fre iyable panera Jan 
per cent., in some instances, or »in New York, ir ted 
ket value of the crops. Con n of the pre a ind 
when deflation set in, many of the and EN SepNver a 
could not liquidate their loan Cuban. meen + 
followed a period of drastic rea eld over 5.55 pe ent. 
in business and finance all alot BILITY New ol 

Conditions in the last yea licate of several of the 
have been improving steadi and investznent ms mM 
present status of the industr 
quite sound and better thar 1TIONS Coupon $100, 
in several years. At the enc 100, registerable as to prin- 
Cuba had on hand about 225 0 
of raw sugar, or nearly one-thir FUND—Sufficient to re- 
1921 crop, At that time Cubar ue at or before maturity. 
sugar had fallen to the low leve ade for a sinking fund on 
erate {exclusive of duty) ‘ Since cale beginning with $500,- 
prices have advanced steadily, ré t year and increasing each 
the four-cent mark last month, ar é $50,000 until the eleventh year. 


eleventh to the twenty-first 
the 1922 crop of nearly 4,000,000 t unnual amounts increase by 
addition to the 1921 carry-over from then until maturity 
permitted the industry to enter year, with the exception cf 
good statistical position, Since which is slightly Jess 

of the year the raw sugar market 

been somewhat weaker. Price Government 4428 of 1949. 
sions have been rather freely off lic of Cuba external loan, 4% 
and it is also said that the demand rold bonds due Aug. 1, 1949, 
shown a lagging tendency. The b $16,500,000; outstanding, 
companies have cut the list price 

fined sugar to around 6.80 cents from 


year the demand was subficient 


UD 


URITY—A direct obligation of 
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the Republic of Cuba Also, as a spe 


cial guarantee, the Government a¢ 
to set aside so much of ! 


ceipts as shall be necessa 


ment of principal and inter and i 
stalments of sinking fund ich spé 
guarantee ranking prior to ar cl ve 
or lien thereafter created. The > D 
000 5 per cent. external loan o! 1944 } 

a prior charge on such custo! rece 

INCOME—Four and half pe 
per annum, payable semi-annually let 


and Aug. 1, in New Yo in Unite: 


States gold coin. P 


are exempt from all Cuban Government 
Provincial or municipal taxe tar 
duties or assessments existing o here 
after imposed. At present price returt 
an average net yield to mat t 
approximately 5% per cent 
MARKETABILITY Listed ar 
tively traded in o1 the New York Sto« 
Exchange Total tra: tio 192 
amounted to $782,000. Price ‘ 
1922: High, 90, Sept. 20; | 6 
3; now around 83 
DENOMINATION Coupon $1,000 
SINKING FUND—Provid ( 
Special Correspondence The Ar 
rORONTO, Jan. 27, 192 
ANADA’S impo t l } the 
United States in the last calend 
4 ne ‘ 


year decreased by $45,267,241 


$509,822,760, compare: 


being 
$555,091,000 in 
United Kingdom, on the other han 
creased by $13,716,512, tl gures bei 
$136,866,288, compared with $123,149 


Export to the U1 ef 


1921 Import 


the year before 

States, valued at 
increase of $14,504,865. But, in the 
ports to the United Kingdom ‘ 
»,046 4 r 


$340,156,247 


an increase of $65,88! 


value, at $374.751,894, exceeded the ¢ 


United State nor 


ports to the 





$34,000,000. Total exports from Canac 
last year had a value of $884,362,58 
increase of $81,662,763, while tota 
ports were $762,339,309, a decre 
$37,139,174, thus creating a favorabl 
trade balance of $122,023,27 

That Canada’s national debt 
yet reached the diminishing stage 
dent from the fact that at the 
1922 it stood at $2,514,987,659, ar 
crease for the year of $74,964,9¢ lr) 
amount payable in Canada it $1.968 


} of $24.914.0 


053,189, shows a decrease 
while that payable in London star 
changed at $336,001,469 ‘ 
payable in New York, howev: excocidi 
that of a year ayo QQ RRY OE ‘ 
total being $210,933,000, compared 
$111,051,000 Gold held by the F« 
Minister of Financ: howed consideral 
improvement in December. the to 

vith £95 6x 


ing $129,432,385, compare: 


038 at the end of the previou mont 
Theve was also an improvement in tl 
relationship of gold held against Don 
ion note circulation, the proportion beir 
50 per cent., as against per cent. the 


month before 


Annual meetings of Canadian bat 


are still in order Che Bar f Ne 
Scotia had profits last year of $2,122,68 
compared with $2,111,733 in 1921 
balance carried forward w $173.1 
compared with $65,328 Liquid asset 
at $126,986,092, are equal to 66.4 per 
cent. of the bank’s liabilities to the pul 
lic. Capital was increased | 200) 000 
to $10,000,000, and reserves 510.000 


to $19,500,000 The Dominion Bank 
net profits of $1,175,478, an 
the previous year of $50,296, wh 
liquid assets stood 


increase ove} 


at 49.15 per cent. of 
the liabilities to the public Comme 
loans were slightly higher than a yea 
ago. The Union Bank of ¢ 


kind with head offi 


inada, the or 


institution of the 
west of the Great 
$1,131,060, a 
amount carried forward was also slightly 


slight decrease Che 
less. Liquid assets were equal to 53.4! 
per cent. of liabilities to the 
While expressing confidence in regard t: 
the future, the executive officers of 


public 


these banks point out the necessity of 


Lakes, had profits of 


which was during the week of March 25, 


1920. This tremendous traffic, of course, 
r or later, will be reflected in rail 
sheet 


margin of 


road balance Costs continue high 
al d the 
tion of the present maintenance ex 
it has been fo 
years, Dut, on the other 
so much 


profit, in considera 


penses, 18s sm alle than 


two or 
hand, the volume of 
greater the freight ordered for 
future transportation is so much heavier 
than it has been in the last few month 

that it to say that the 


three 
traffic i 


and 


possibly is fair 








definite um to be set aside regular] turns an average net yield to maturity 
from customs receipt ind other rev of approximately 5.56 per cent 
enus ufficient to pay the interest on VARKETABILIT Y —Listed und ic 
bonds outstanding from time to tin tively traded in on the New York Stock 
to retire t turit Exchange Total transactior in 1922 
nounted te $777,000 Price range in 
Cuban Government 5s of 1944 1922 High, 100, June 29 ow, 84% 
| of Cu r oar pe ] now around 9 
: 0 ho j M 1 1944 DILNOMIN 17TIONS Coupor S|00 
4 utho 0 an a estes nd $1,000. Registerable as to principal 
n SINKING FUND—A definite sum 
TH RIT , 6 ie P nonthly i et aside to be applied an 
tne Republic Oo iba \ i Aine m ally to the purchase of bond Sinking 
: fund provisions and assurance of retire 
ei} , ‘ , ; - t} ' nent of bonds are secured by pledge of 
e | ifficient to ful the — eceipts and income from a spe 
Clal internal tax 
ents o oar cluding ir 
ur ni j t ent Cuban Gevernment 5s of 1949 
na I n ¢ celp Republic of Cuba external loar pe 
be made to pros en month cent gold bonds due Feb. 1, 1949 Au 
f ( ] thorized $10,000,000 outstanding sR 
INCOM] | , Dé innum, xR OOO 
e semi-annua March and Sept SECURITY.—A ct obligation of 
New Yo r State 4) tne Republic of Cub: \ pe il yua 
c Princip: le e « pt antee the Government pledge 10 per 
) {u ( r ¢ Pre ncial cent. of tl entire to elipt ! 
cipa evenue i " he equ 1, 
¢ ould th 10 we cent » fficient 
Th ] 
e Week in Canada 
1 ' ! The Canad forces $360,981,000, an increase ol 
t M t pe itior il 10.891.000 Income increased Dy nea’ 
t ! r t had out o two and a half million dollar 
rtgag , e « I é a American capitalists are st extend 
1,031 ,90 par with $32,9)4 ng their activities in the Dominion. [he 
34 19 W t ere $90 Ford Motor Company has awarded a con 
WY gz . ‘ 1it of tr I t for the erection of an a sembling 
pr ement ! nang t! corpora plant in the east end of Toronto t 2 
é ear to inercase cost of a million dolla The Malone: 
t erling de t ym $12,547,187 Electric Company of St. Louis ha pur 
~ ob] } chased one of the Toronto plants of the 
In spit t depre mn of last ! Canadian Fairbanks-Morse Company t 
( I \ Compan) i manufacture transformer The Gcod 
( rance to the ch Tire Company of Akron has taken 
i I 107 OOF ease over a financial interest in the A es-Holden 
, $6,435,001 Company, as a result of which the 
Stocks 
dD 0 i d sha total earnings for the f juarter ol 
vere ¢ dustrial the year by all of the roads will exceed 
Since that ' er, Ul been those of any quarter in 1922 
i ti ¥ ’ 
: ; ue ted One of the features of the stock ma: 
r yh ‘ me ne it 4 7 . ¢ 4 4 1 
<< i] mtn aen sn Sa Ket Is = fact that industrial stocks, 
ee - ; liad particularly, have beer moving by 
+} . r to say that such groups rather than as in a be ly For 
te t s n , market for instance, the recent advance rubber 
e ia Oho ee pric to 3S7 cent per pound hav 
sail i : . x ge yrrought moderate up-swins n all rul 
: ‘ tocks, but, at the same time, aut 
} 
it thes : ‘ lely held tha mobil« hare and mo.o cce Oo 
inven! mpl wep aans * hares have been sluggish and irregular 
eile = ail , ; sah hai tt equipment hare too, have lost 
amar ; hint ace aiei me of their flavor as speculative lead 
li . the P : eel x er because of the fact that increase 
y ‘ neu itio Of operation cost have narrowed dow! thei poss! 
sre concerned are sk ties acai bility for large profits, even though they 
than it ha ad fn he at tue of have more orders on the books than they 
three vea [ i dill deachioee ale had at this time last year, and, for the 
‘ent. calculated by the Interstate Com ter. The shares of steel corporations and 
merce Comm : return < ol oil corporations, considered a t 
the prepert see lin: toed whole, pos ibly have given the best a 
wait tink 4 a ee count of themselves during the la week 
part ha tead increased in the Fa Professional trade yntinue in th 
‘ 22 and ut n saddle and spend their time g from 
Car loading we post to post seeking vulnerable spot 
In fact. for th ek ended Jan. 13. th which may be attacked. TI! probably 
oadins whi ‘ Q 51 ca rep will continue to be the case until the 
resented a new high record in the num market gets out of its present narrow 
ber of cars loaded with revenue freight and restricted groove and into an area 
Re 2 time the wea It not onl; in which the swing will be a decided 
exceeded ar imilar period in January and unmistakable one. There evidence 
and February in railroad history, but to be found in many directions that 
only has be ceeded once in March, quiet accumulation of a wide variety of 


hares has been eoirg on. Thi 


pessibly accounts for the fact that there 


have been no wide-open breaks at time 
when the market has been paying pai 
ticular attention to the foreign news and 
when it was gloomiest 

The immediate future of stocks will 


depend to a very large extent on the 


manner in which busine continues to 
improve, on the state of the money mar 
which the 


inter- 


ket and on the rapidity with 


public, so-called, again becomes 


ested in stock market prices 


This 


special pledge subje to t 
prior charges upon the custor receipt 
and other revenue held by the pe 
cent. external loan due 1944 
444 per cent external loan du¢ t 

prior to any after created cha 
INCOME—Five per cent. pé ’ 
payable en nnu ) Fe} k 
| New York in United Sta v0 
colr I I nd nte 
rom Cuban Go nmer taxe 
post At ent price 
iveraype Oo matu i} 
proximately 70 per cent 
MARKETABILITY I ‘ 
tively traded in on the New } } 
Exchange total transactior 22 
amounte © $237,000 Pric pe n 
1922: Hig! iZ, Oct 19 io I 
9; now around 90 
DENOMINATIONS Coupo 100 
$500 and OO Registe Q, 
$5.000 ar >LU,0U0 Coupon i . 
tered bond ure nt nang’ 
SINKIN i 4 defi 
et aside mtniy and apt 
the pu of bor 
activitie t W r 
ibly extend 
The new romis¢ é 
expansion in the pulp and pay tr 
of the Don ) The Donnax i Paper 
Compan which operates a OU0-tor 
newsprint mill at Donnacona, Qué labs 
decided t out { mill < apa t M Is 
in New Brur vick have nits T 
fined their activit to the ictior 
of pulp, it ome of them t 
embark uy the manufactur 
print as w The Bathurst 
Ltd., has comme 1 the « 
0,000-ton newsprint mill and i 
ing the capacity of its sulp é unt 
In the Spring, Toronto and Montre 
capitalists beg erectior 
print mill at St. Stephen, N. I while 
e Internationa Paper Con to 
erect a ‘ it Grand | the 
St John River where | ectrie 
plant be constructed he 
Fraser Co ‘ Ltd., a t at 
the junction o e St. Johr le 
river Both the St. Georgs Cum 
pany and the Nashwaak Pul; 
Company a enlarging their pulr int 
Price Brot & < ope nt 
n Quel 1 rease ft ¢ 
put of the fr¢ i 
yn 
The Prov vew Br 1 
sold 000 20-vear 
oO! } ) y 
pe er I in¢ ) 
sold to D Read & { York 
Lr 5 1,000,000, and Ma 
offer a furthe $3.000.000 tt< 
firn ! njunctior adiar 
bond house a iilso taken } 
York 1 I $2,000,000 ne? 
cent 5 B h Colur 
95.78 of 
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Special Correspondence of The Annalist borhood of $10 a ton, possibly slightly ment from Italian sou » of the lira } 
H T »AY 7 109% ‘ ac Ul > tifa reacned the 
WASHINGTON. Jan. 27, 1923. more German reparations coal does not ; cu of reparations ec y f 304,000.000 1 
¥ —— HE } | } : age Of 04, 00 re anc 
j HE part French oceu- cost anything. Should occupation of the ive, is shown by the pr 1000,000 |} ‘bl 
+ fe + . . , : " ” 2 . PIU, ire visible 
j pati of the Ruhr Ruhr by the French stop coal deliveries f'gure: upplied by Gert +h as expe t 
| ; ; ; 5 ucn a -xpend es yy 
distri« nay play in to Italy on reparations account, it woul€é which were approved by the mittanc aa 
f £ | } . re nes. s int PeMILANCeS Dy ans 
the « ts of Ital; mean that Italy must import British officials. They carry th t pposed mc at 
. , “- * ° = a * Ap PUSEU re tnar over- 
to get her finances, coal to make up the deficit if industrial German reparations ec } favorable bala Th 
AVYULTAaADIC Jaiane e 
industry and trade f 
‘ ; e figures, thos June 
back to a normal pc that the : 
basis at the mo- — ? ae en eee the 
¢ t f . . > ulue of the lira totaled 
en 1atte ‘ wc) ¢ ‘ r 2 
ment, a matter o Foreign Trade of Italy e and the ex only 
ver great impor- F ; : 
- Ts ra =a = a ae ae an unfavorab ince 
tance to Europe and to the world. ; A ' thi 
ro 34 [Ir 2 . ta - ae . = . re Ag 1OWeVeT ; 
Facts in connection wit developments Unit: Billions of Lire. Source: Statistica del Commercio Spe Zain, hov this 
in Italy since the armistice have been Monthly Average, 1913: Imports, .304; Exports, .209 a ware ee over- 
. ‘ ‘ oat ef ources, na ¢ *x- 
collected by the Western European : = . “ on 
a - : : é } an | yurists, whict neen 
Division of the Department of Com- 1920. 1921. I 
. | } , aie OF ita i se- 
merce, but its expert 4 offering no Month. : - i pei é P 
’ - be | | A and remittar rom 
conclusions as to the more recent devel- | Imports. | Exports. | Imports. | Export I ; ds 
: le genera so 
opments. Deductions made are those of —— ea ene —— : 
; ; | | | ird a close ba ¢ in 
the writer of this article January |} 1.616 | 757 | 1.939 | 773 1.516 Co reduce the e of 
Probably less is known generally about February | 1.846 | .971 2.197 | 870 | 1.056 aeasmemuntre ; 
he affai ee Ital } J ee : March 2.316 1.060 2.498 | S74 | 1.9113 nports were cut 
aly ne eric S - ° | 4 : 
the aliairs ol aly, nt rt ) im April 2 093 1.062 2 234 ‘902 1 256 hown by ; irison 
pose taxes, reduce expenditures for mili- May | 2.675 |  .970 1.987 697 | 1.245 or the first r of 
tary purposes, stimulate industries and June | 3.452 |; 1.165 2.596 1.169 1.662 . e of 1921. The t alue 
“2 = “ . “ss ] 1 roc 72 ree | J4i. ¢ > 
reduce her unfavorable trade balance, July 1.796 769 556 441 mports in 1921 w: 
seetntine tow th ieuisk ualt te os August } 2.157 784 981 587 | im} was 
especiaily by the curtail nent o imports September 2.074 | 841 ‘962 659 | for the first quarter of 
of luxuries, than is known about devel- October } 1.943 | 1.043 1.101 683 i as 44,007,000 On 
opments in Great Britain, France and November | 2141 | 1.078 1.125 716 e first quarter, t otal 
Germany. It is obvious, however, that December 2.714 | 1.274 1.678 854 | be only 176.025 
. ; | be only 3,028, 8 
any development which agitates Italian Sie 3, SRE ERR $$$ $< —__——— : —- ade condition the 
industries, favorably yr unfavorably Figures for 1920 and first six months of 1921 are based on average 1920 value eg ee 
Seay ; ; ‘ Figures from July, 1921, are base 1 values decle > exnort nt tennenetes pag ae oe com 
must influence production, employment, tei “4 wens ily, rt 9 — ae aa by exporters a sii coliaie ahaa ae 
; - , “igures for 1913 are based on 1913 value o > jire . 
the national finances and the foreign — ee oe ee a focus, alt the 
commerce and exchange lt aia ind other nat rob 
Italy must import practically all of aaa effect of decrea alian 
her coal from either Great Britain or Imports of Coal into Italy mnection ¢ ate- 
Germany. Coal imports from the United == - received by tk part- 
States represent at present a negligible we , merce from H. C. McLean, 
ae ee Unit: Metric Tons. a4 , 
part of the Italian imports Italian in- ia an he 7 , , : Attaché at Rom« h, in 
teiien tedes & : k Source: Statistica del Commercio Speciale 
dustries have been endeavoring to make ‘ © +n 
: Monthly Average 1913 =905,100 
greater use of water power, but al- a PSY sc SOA rh atin ES ae f total expor m- 
though important progress has been Month 1919. | 1920. } 1921, 192 t of aa ag a 
made in that direction, the point has not eS j iths o Pesce ar - 
| ca amma ita ts in June were ia 
been reached where coal imports can be : ‘ ‘ ¢ re and export R61 
January 340,430 | 398,792 | 646,020 | 636,358 ; ‘ 61,- 
reduced or coal costs sharply ad "e ween : ame Pipe gee a aaa ; both cons che 
, 5 Shige ply aavance February | 489,481 390,556 500,246 | 424,378 h considerab! gher 
without industrial disturbance March | 414,749 | 394,942 | 819,007 | 679,684 yaoi «ag Im 
It is difficult to obtain accurate esti Speak pregrr yr ao | £6.000.00 Healy - 
; May 7,559 563,624 317,263 - | 46,000,000 lire, a rease 
mates of the quantity of coal which the 1 | 79 FEC ron ! 00 lire compar vith 
. 5 June | 627, 703,558 527,790 eye 
Italian nation has been obtaining, free of July 581,988 | 602,797 | 391,975 | SES ee ee ee 
cost, on the German:reparations account, August 450,885 447,435 707,482 | th 10 Pa pee se 
as figures from different sources vary, September 648,149 348,427 643,302 | ta Saeed taal ak Tae 
ok teeta tales ost t October | 622,163 567,138 750,423 | ng ee Ray salted 
ee ee eens November ..| 784,105 | 329,972 | 656,744 | og peng tas 
to illustrate the importance of repara- December 550,936 527,835 883,889 | t hall of 19 P 
tions coal to Italian industries. Italy | n the United aa 
. : J —_———— amounted to Zz W,- 
has been importing an average of from re: —~ 1.255 000 
400,000 to 500,000 tor of coal each 121; while export the 
month from Great Britain and getting activity is to be maintained on the pres- Italy for the first x < ’ equaled — a 
approximately 200.000 to ar } f oa aoe, ae ea a ae : “aes I 163,000,000 rom 
y <vu,t ons a month o ent basis. Should Italy be forced to ob- was as follows January, 4 
reparations coal from Germany Statis- tain an additional 200,000 tons of coal February, 133,290 tons; Mar t} 
to ¥ “Sp es oe . tae ‘ o - n also comment n the 
tics show that British coal, delivered in per month from Great Britain, it would tons; April, 227,062 tor 
Italy, is costing the Italians in the neigh- mean an expenditure of at least $2,000,- tons; June, 248,062 tor 
000, and this new demand would prob- total of 1,350,869 tons a ae ; ‘ 
° * > ‘ | 
ably bring about a rising market, par- on reparations account t} YT) I rade of ita i} 
Imports of ( oa] Into ticularly if German industries outside of period. In addition, é norts and FE Xpol te 
4 i . ~ ° : oe Se EN < 4 at 
the Ruhr district also sought coal in that Italy received 44,f 
Italy Great Britain. in those six months on Gern ‘ 
Sour Statistica @ ; . This situation is based, of course, on Whatever the reason for =r eee : 
Sou } ae nercev Specia i P ; Pr im RTS j -_ severeee . n 
the theory of a stoppage of coal deliver- in the figures, the point ts XPORTS 
.- “7 nt ies on reparations account to Italy as oughly demonstrated tl 
900 == — - + a result of French occupation of the reparations coal have bs 
Ruhr and passive resistance by German important part im the | 
| workers, or refusal to mine and deliver tion program. Maint-nanc i 
800 j ] | { coal under the direction of the French. plies of import coai is part i} 
Stoppage may not result, but the indica-_ tial to the mechanica | 
| | tions at this time are that the volume of Northern Italy, which, 
i i | ‘yeparations coal obtained by Italy will ported in recent month 
oa | | be materially reduced. slow but sure progress t 
= The accompanying chart shows the im-__ productivity, with a result 
ral | | » ry 
|Z ports of coal into Italy from January, in unemployment. These 7 
al | i919, to March, 1922, the latest date to in the manufacture of vi 
iS ¥ j ++ +4 which official Italian figures carry these gines, electrical equipmer i 
4 imports. Total imports of coal for that chinery, aeroplanes and 
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2 Great Britain as well as that from Ger- tance in the export trade o 
= many, were 679,684 tons. Imports of The records show that, 
300 German reparations coal for the first of the French occupation | 
three months of the year were 450,275 district, -the Italian Gove 
tons; the three months’ total from other making progress toward 
200 } } i .| German sources, 22,780, and the total foreign trade, which, 
imported from Great Britain, 1,136,112 early part of 1921, had 
tons, a grand total from all sources for ticularly unfortunate conditior } 
100 + | the three months of 1,740,420 tons. companying chart and tabi r | 
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coal jan industrial fields. That the state- showing that, in 1913, the imports at lire in 1913 
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condition of Italian industries on Dec. 
80, shortly before the decision to enter 
the Ruhr was reached by the French. 


An excerpt reads: 

The metallurgical industry contin 
ues to show the improvement which 
began some months ago. Some firms 
are now working on full time and im- 
portant export orders have been re 
ceived. The production of agricul 
tural implements is increasing. The 
demand for cotton goods has waned, 
as buyers are waiting for the improved 
purchasing power of the lira to become 
manifest in lower prices. Neverthe 
less, most factories are working nor 
mally and the year, on the whole, has 


been successful. The production of 
yarn for the first nine months of 1922 
was 117,160 tons, compared with 100,- 
802 tons in 1921. Of the cotton pur 
chased, 77 per cent. has been of Amer- 
can origin. ‘The purchase of wool has 
declined on account of high prices. 
Domestic and foreign demand for 
woolen goods has diminished. 
Manufacturers of good products re- 
port active busines Old established 
chemical manufacturers are busy in 
spite of German competition, but some 
war enterprises have been liquidatéd. 
The sulphur crisis is being relieved by 
the flotation of a bond issue guaran- 
teed by the Government, which will 
permit the carrying of stocks which 


have accumulated during the dull 
period. 

The number of unemployed on Dec. 
1 was 354,000, compared with 321,000 
on Nov. 1, and 312,714 on Oct. 1. 
Among industrial workers unemploy- 
ment has decreased, and the increase 
in total is due to a large seasonal in- 
crease of unemployment among agri- 
cultural and construction workers. At 
this time last year 500,000 workmen 
were unemployed. While unemploy- 
ment in Italy is likely to increase un 
til February or March, 1923, it is un- 
likely that last February’s level of 
606,819 will be approached. 


The condition of Italy’s budget is not 


satisfactory, but the Government is mak- 
ing efforts to bring about reduction in 
the deficit to be met by the flotation of 
Charles E. Lyon, expert 

p 


internal loans 
of the Western European Division o 
the Department of Commerce, in com 


menting on the budget situation—his ob 
servations being based in part on cables 
from Commercial Attaché McLean 
wrote: 

“The Government budget has run up 
a deficit of nearly 7,000,000,000 lire. ex- 


Official Washington From a Business Viewpoint 


Special Correspondence of The Annalist 
WASHINGTON, Jan. 27 


HE question anxious 








ly asked so many 
times by _ busine 

interests throughou 
the country, “ Wil 
there be a_ specia 
session of Con 


gress?” can now be 





answered definitely, 


























in the opinion of 
leaders of the executive and legislative 
branches of the Government. 

There will be no special session of 
Congress. 

President Harding has indicated posi- 
tively that he will not call a special se 
sion to modify the so-called debt-fund 
ing act and that, in fact, he believes it 
would be much wiser to have a suspen- 
sion of Congressional activities from 
March until December, when the new 
Congress will meet in regular session 
A spokesman for the White House gave 
added assurance that there would bo no 
special session except under most un 
usual circumstances not now in prespect. 

Practically all of the appropriation 
bills will be cleared up by Feb. 1 and 
there will be left, among the more im 
portant measures, only the rural credits 
proposals and the ship subsidy bill. .The 
Capper rural credits bill has been passed 
by the Senate and sent to the House 
Other measures may be acted upon but 
there appears to be no good reason why 
final action cannot be taken before the 
present Congress expires in March. An 
other effort will be made by the Admin 
istration forces to obtain a vote on the 
ship subsidy bill at this session. They 
assert they will muster enough votes to 
adopt, if a vote can be forced. The 
enemies of the bill in the Senate say they 
will not permit adoption, even if they 
have to go to the extreme of conducting 
a filibuster. The odds now apparently 
are against the measure. 

Decision to have a Congressional re 
cess from March to October is of the 
utmost importance to busines: In the 
new Congress—especially in the Senate 
—will be found a number of new mem 
bers who will give greatly increased 
strength to the so-called radical-progres 
sive blocs. There will be Frazier of 
North Dakota, Brookhart of Iowa, S! ip 
stead of Minnesota and Howell of Ne 
braska, among the incoming Senators 
The Republican Administration majority 
will be cut to a point where some of the 
bloc leaders have been claiming the bal 
ance of power. There is almost certain 
to be a drive for a change in the char 
acter of some of the laws in whic! 
business is interested. 

A Congressional recess will mean, for 
one thing, that there will be no action 
by Congress on important changes of tax 
legislation or on the alteration, and, per 
haps, even the destruction, of the Trans 
portation act of 1920, at least before 
the new Congress assembles in regula 
session next December. This means, 
further, that final action on any such 
proposals, when they eventually are 
brought forward, will not come before 
1924, as a new Congress, which has to 
organize and feel its way, cannot hope 
to actomplish much until after the 
Christmas holidays. The new Congress 


r 


will scarcely be in action until some time 
in January, 1924. 

There has been talk that the radical 
progressive groups in the present Con- 


] + 


gre would do everything In ne 


power, by delaying appropriation bills 
and by other defeatist tactics, to force 


1 


a special ses 





President Harding to « 


on in the Spring of 192 o that action 
on some of their prospective reforms 
might not be delayed until 1924. But if 
such efforts were contemplated, they are 
not apparent now If defeatist tactics 
are to be used they will be aimed at only 
the ship subsidy bill, with the knowledge 
that its downfall in the present session, 
will not influence the President to call 
a special session. 

The outburst of radical talk and radi 
cal propaganda which was in full sway 
immediately after the November elec 
tions has now quieted down, and there 
are various reasons for this. One is the 
fact that the bloc leaders who, in the 
enthusiasm of progressive victories in 
November, would have welcomed a spe- 
cial session so that the new elements in 
Congress might get to work without 
delay, have gradually been coming to the 
conclusion that President Harding was 
determined, regardle of what tactic 
off the day 
when they would have the opportunity 


they might adopt, to put 


to demonstrate whether indeed they held 
the balance of power. Another was the 
gradual realization that it was one thing 


to talk fluently about tearing laws to 


piece and reconstructing them to meet 
the desires of some sectional bloc, ane 

other thing to et do n black ) 
white ju how that could be done, witl 


he danger of shak 


ou encountering 


t 
the foundations of American prosperit\ 


S° far a can be learned, leader of 
WY the variou progressive blocs have 


ot come to an understanding of just 


what they propose to do when the next 
Congre finally assemble There are 
conflicting interests, even among the 
bloc leaders, which it will take some 


time to recon d the necessity fo 
such reconciliation may defeat the hopes 
of certain of the extremist In any 
event, busine interest should have 
ple nty of opportu: ty, between the clos 
ine of the present Congres and the 
assembling of the next in December, to 


obtain a pretty fair idea of what is 


ahead 

The prospect now for period of 
comparative calm for the next twelve 
months during which the industrial and 
financial interests ofthe nation will 
have little, from the Government angle, 
to give them concern because of the ad 
vancement of radical tendencies. It 
seems scarcely possible that anything 
can happen in the remaining five or six 


weeks of the present Congress which 
could cause much disturbance to the 
business fabric of the nation. If there 
is to be activity of this kind it cannot 
make much headway before the early 
part of 1924 

It is said that Administration leaders 
believe that it would be especially un- 
fortunate if the situation 
throughout the nation was disturbed in 
the next ten or twelve months by the 


railroad 


adoption of legislation which would eat 
heavily into revenues or disturb the 


present relationship between employer 
and employes. Probably a number of 
the Administration followers are not ad- 
verse-to changes in the Esch-Cummings 
Transportation act of 1920, but they feel 
that a general attack on that law, at this 
time, while the carriers are beginning to 
get back to a much stronger financial 
position, would be a severe damper on 
the revival of prosperity. With another 
twelve months behind them—granted 
that industrial activity continues and 
earnings of the railroads are on an in- 
creasing scale—the carriers will be in a 
position in 1924 to face rate change 
and other shake-ups with much better 


courage 


HE Administration viewpoint also is 

that danger of serious labor troubles 
on the railroads in 1923 is not great. It 
is the belief that, wherever wage dis 
putes may arise in the next few months, 
they will be settled on a basis acceptable 
to both employer and employe without 
recourse to strikes. The recent dealings 
which the more important carriers have 
had with the railroad brotherhoods is a 
Further, there has been 


ettlements 





case in point. 
no severe reaction from the 
which were reached following the shop 
men’s strike, as far as official observers 
can determine. It is felt that the chance 
of peace in the railroad labor field will 
be much better than it might be if Con 
gre was engaged, during the Spring 
and Summer, in an assault upon the 
provisions of the Transportation act 
Secretary Mellon’s statement that the 
national bucget for the fiscal year end 
ing June 30, 1925, will be balanced after 
all, despite the earlier predictions of 
deficits is another bit of Washington 
news which should bring added confi- 
dence to the business interests of the 
country It is a comforting thought, at 
a time when the budgets of many of the 
foreign nations are showing staggering 
deficits, to remember that the finances 
of the United States are on a sound 
basis and that refunding operations ap- 


yarently will be arranged without severe 


disturbance to the American money 
market. The trend should be toward 
tax reduction rather than new taxes in 
the future and such a situation should 
prove a damper, even to the radical 
groups in the next Congress who may 
seek to have the surtaxes increased and 
excess profits taxes re-enacted The 
truth of the matter is that even some 
of the more radical of the lawmakers 
are not as enthusiastic now, as they 
were when campaigning in the farming 
districts, for increased surtaxes or ex 
cess profits taxes. It is extremely doubt 
ful if a movement powerful enough to 
hope for success can be staged for a re- 
enactment of excess profits taxes even 
in the rext Congress, and, although de 
crease in surtaxes may be prevented, the 
vhances now are apparently that they 
will not be raised above the present 
level. By the end of 1923 Secretary 
Mellon should have the Treasury Depart 
ment in an extremely strong position, 
especially as there will be no new Con- 
gress in session during the Summer to 
create ventures which might call for 
heavy and unexpected expenditures. The 
outlook as to the national finances is 
extremely encouraging. 


< 


The House has passed a reso ) 
calling for submission to the States oi 
an amendment to the Federal Constitu 
tion putting an end to the issuance 01 
tax-exempt securities by Federal, Stat 
and Municipal governments. It is backed 


by Secretary Mellon and is understood 
have the support of President Harding 
although he ha not expressed any 
opinion recently Secretary Hoov: 
a strong advocate of the propo 
retary Mellon is desirous that the Sena 
act in the present session, but Senat 
leaders say that it would be impossibl 
to obtain favorable action before March 
4 on a subject which would undoubt 
bring on extended debate in that bod) 
At this time it would seem reasonably 
safe to predict that there will not be 
Senate action in this session ; tha 
the proposal will go over until 
Congress assemble This is not 
—but probable. In any event, the State 
must act after ( ongres goes on record 
as favoring the proposition, 


velopments certainly will not 
great bearing on the busine tuation 
in 1923, unless the possibility of such 
action results in heavier issues by State 
and municipalities than otherw cul 
The pace rast 
now, however, that officials do fe 


have been the case 


this phase of the movement ve muc 
The Administration believe at the 
amendment will come within a reason 
able time. Some of the leaders point to 
the fact that favorable action was ob 
tained in the House by a vote 
to 101, as not only remarkabl 
forecasting ultimate acceptan 
country of the principle. Not long ago, 
before a canvass was taken in the House, 
few of the leaders would have edicted 
its adoption by the great majority wl 


finally was given to it in the H« 


OF gilararpahees NTS of the wee gave 
; f the intentions of the 


no indication o 


Administration in regard to the French 
penetration of the Ruhr distric For 
time no positive action is !oo! ; } 
developments abroad will be watched, in 
the hope that some opening may appeat 
into which the United States may cau 
tiously and helpfully step. There were 
reports, wher Ambassador Harve \ re 


turned suddenly to London, that he car 


ried important advices from the Admin 


istration but these are longer 
credited 

The Administration hopes there will 
be speedy and definite action 
te the funding of the British debt. Ther 
still remains a possibility that a tenta 


tive agreement may be reached between 
Great Britain and the United States ir 
> 


time for’ the President to submit it to 


Congress accompanied by an appeal for 
modification of the funding legislation 
Reports that the United Stat con 
templated pressing France for an agree 
ment on the funding of her wartime 


debt are not based on fact. There has 
not been the slightest intimation here 
that France will be urged to act, at least 
until the British debt funding negotia- 
tions are out of the way, and, certainly, 
there is no intent on the part of re- 
sponsible officials here to attempt 
further to embarrass the French Govern 
ment at one of the most critical times 
in its history 
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The Petroleum Industry- -A Manufacturing Business 








HE petroleum indus- 
try is becoming 
largely a manufac- 
turing business, ow- 
ing to the rapidly in- 
creasing demand for 
specialized products. 
Crude oil belongs to 
the relatively low- 
priced, large quaiti- 
ty class of merchandise, and to give it 
value requires increasingly large outlays 
for transportation, refining and market- 
ing, without which crude oil is practi- 
cally valueless. 

For example, following the discovery 
of oil at Beaumont, Texas, in 1901, large 
quantities of crude oil sold for one cent, 
two cents and five cents a barrel. Al- 
though the field was located, on the one 
hand, within a few miles of one of the 
great transcontinental railway systems, 
and, on the other, but a short distance 
from the Gulf of Mexico, until capital 
provided the requisite transportation and 
marketing facilities, the value of the oil 
could not be realized. 

Only large capital expenditures have 
made the present petroleum business 
possible, and such has been the advance 
in methods, so keen is competition, that 
a modern refinery capable of successful 
operation under present conditions of 
competition requires an outlay not in the 
tens of thousands, as in the early days, 
but in the tens of millions. 

These large outlays depend for their 
earning power and the ultimate return 
of the capital involved, not only on ef- 
ficiency of business management, manu- 
facturing skill and salesmanship, but on 
an adequate supply of crude petroleum, 
for, while the crude supply is merely the 
foundation upon which the main struc- 
ture rests, it, nevertheless, occupies the 
basic position which raw material holds 
in any industry. 

Considering, then, these broad facts, 
and that every one in this modern day, 
including the vast number of those who 
use that necessity—gasoline—is in some 
manner interested directly or indirectly 
in petroleum, it is not surprising that 
the estimate of petroleum reserves which 
have been put forward from time to 
time, with careful safeguarding and 
qualifying statements, should have made 
so general an impression, or that these 
statements should so quickly have become 
divorced from their qualifying safeguards 
and been translated into such scare heads 
as “ The Oil Supply of the United States 
Will Last But a Decade or Two,” or 
“The United States is Facing Imminent 
Exhaustion of Its Oil Supply.” 

Ten years ago there were_those who, 
after carefully considering the matter, 
believed that the ascending curve of the 
oil production of the United States had 
about reached its zenith and in a few 
years would start to decline. Instead of 
declining, the annual production of the 
United States is more than twice what 
it was ten years ago. Each year has 
seen mnny new pools developed. How 
many more there are, no one can say, 
but that there are many may be reason- 
ably inferred from certain broad facts. 

There are numerous examples in the 
past history of the oil industry of tests 
having been drilled in a region without 
success, the region abandoned, and then, 
after a time redrilled and found to con- 
tain important oil deposits. It is only 
reasonable to suppose that there will be 
additional examples of this in the fu- 
ture. Indeed it is a fact that the greater 
part of the United States has not yet 
been conclusively tested for oil. 

It is not reasonable to suppose that 
any large percentage of the sedimentary 
rocks of the United States will contain 
oil in commercial quantities—in fact, I 
believe the reverse is true. Some areas 
































_in the light of our present knowledge, 


offer much more promise of success than 
others, but the mathematical chance of 
Jarge untapped oil reserves in the United 


By A. C. Veatch 


¢ 


States is of a different character, in a hese doctrines is the opposite 


positive direction, than the careful es- the patriot had in mind 
timates already made would lead one to For a great nation to say, ‘ 
believe. 
This is evident, not only from a broad the oil resources 
standpoint, but on special grounds as developed solely by our owr 
well. If, for example, one attempts a_ overlooks the economic and 
critical analysis of the whole United’ points: that very large sun 
States for the purpose of estimating its quired to develop new oil ré 


of our State 





oil reserves, the most natural way to that much of the money spent 


proceed is from the known to the un- ecting is not productive; 
p g I : 


known by analogy, but the result is in- of war, only developed oil fi¢ 


evitably under-estimation, because a_ practical value and that, 
proven oil field will necessarily be given be a war, any developed oil 
greater weight than an unproven one. mediately mobilized by the ex 


£ 


For example—if, in 1890, a person in-_ cerned, irrespective of whether 





PART from the strategic importance of 
having developed oil regions for use in time of 
war, it is sound national policy to secure de 
velopment because, in the first place, it estab- 
lishes a new source of revenue, which is an im- 
portant item in most countries at the present 
time, and it also serves to affect trade balances 
and, consequently, echange, by providing home 
sources of supply of commodities which would 
otherwise be imported, and by affording new 
exports, with the net result that the national 
imports are decreased and the exports increased. 





Vice President Sinclair Exploration Sinclair Consoiidated Oil! ory 


a prime necessity to us in time 


timately familiar with the Pennsylvania 
fields had attempted to estimate the pe- 
troleum reserves of Oklahoma; if he had 
collected all the information that could 
be secured on the surface in Oklahoma 
and then asked himself—“ Will this 
State ever be 2s important in oil pro- 
duction as Pennsylvania?”—the inevit- 
able reply would have been “ Certainly 
not.” 

The exhaustion bogey grew and de- 
veloped for some years before the great 
war. This war brought home to a larger 
number of people the vital importance 
of petroleum. Oil took on an interna- 
tional aspect which it did not have be- 
fore. Sincere but misguided patriots in 
many different countries grew to believe 
either “Since oil is a fundamental of 
modern life, whatever oil there may be 
within the territory of our nation or in 
territory controlled by us, must be de- 
veloped by our nationals” or “ The oil 
in the United States is approaching ex- 
haustion, therefore our undeveloped or 


velopment was due to domest 


eign capital. It is better econ 
have the losses of developmer 


by foreign capital than to have 
loss fall at home. The most 


national self-interest and sel 
ment says, “Throw the 
open.” 

[mpelled in some measure 
lacious bogey of imminent ex! 
the oil supply of the United 
by the prominence of the 
aspect of oil, brought about | 
many companies of a numbe 
ferent nationalities—largel} 
and British—have rushed 
tempt: to develop foreign oil f 
has been considerable impet 
this regard and some rather 
perience has been bought. J 


the course of acquisition. 
hand, oil indications of le 
than those found in many 
United States, which are r 


ducing oil fields, have been ré 


e 


suspected oil resources have a fabulous’ for large expenditures abroad 
value.” Each view is fallacious and de- ering the added cost of for 
structive. Neither serves the country in-_ tions, it is essential that th: 
volved. Weighed solely in the balance’ be better than those in 


of self-interest, the result of each of States, in order that commer: 
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HE cover of this week’s Annalist shows 
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is one of the most important ports of the Contir 
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achieved. If, leaving out the 
yr, they are only just as good 


failure is inevitable. Further- 


ch too little weight has been 


istoms and conditions in for- 

Another point which has 
ifficiently well recognized is 
added cost of foreign opera- 
w regions, due to the time fac- 


ring by the past, it safe to 
lecade of serious work and ex- 


for the establishment of each 

ld abroad. 

je situation regarding foreign 

ment needs to be faced square- 
capital and by the states- 

ig, as well as the little, 


oint of the oil resources of the 


whole, these are large beyond 
ition possible at the present 
situation is summed up in 


nent that it is now demon- 


commercial petroleum may 
limentary rock of any age 
lest to the youngest, and in 
1 position. The sedimentary 


¢ 


the greater part of the 


irface. Those found in the 


are but a small part of 
y rocks of the world as a 
only in the United States 
edimentary rocks have been 
developed for oil, and, grea! 
opment has been here, the 


sedimentary rocks of the 


ates is by no means exhausted. 
usion may be stated propor- 


As the ultimate production of 
States is to the area of the 
rocks of the United States, 
imate total oil production of 
; to the whole area of sedi- 
cks of the world. 
as the oil resources of the 
they must be developed, if 


ntly increasing needs of civ- 


ire to be met and the other 


f the world are not to suffer 
through lack of oil The 
has borne the great por- 
burden of the world’s oil 
giving freely from its nat- 
es for the benefit of com- 
civilization. Unle foreign 
developed more thorough- 
must inevitably come when 
ll be seriously handicapped. 
foreign development by 
apital and technologists, the 
that other nations of the 
American capital and Amer- 


ence in the oil business to 


n placing their n re- 
producing basis, in order 
untry that has oil may sup 
market and export t com- 
is shift the tra balance 
elf by curtailing imports 
ng exports. 
elopment by a mpetent 
of greater benefit to the 
oped than the company con- 
ntry grows by the develop- 
tilization of its resource 
ondition is a company in- 
nder the laws of the par 


try involved in which local 
vested, but with which for- 
combined, and whick 
are controlled and man- 
organization having the 
ources and a staff experi- 


nly in the oil business, but 
development operations a2 
ympany holding the con- 


d have the nationality of 
in which the operations are 
it should welcome the par- 
f local capital in the enter- 
is essentia] that the oper- 
ontrolled and managed by 
have experience in the ex- 
nd production sides of the 
Properly conductec, the 
operations are not as great 


1etimes supposed, and the re- 


a whole are commensurate 
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FoRT Wor’ POWER AN LIGHT Com 
ur vel r t ended Nov 
) 1922 howed oO o 04.04 
‘ of $142.71 et ifte taxe 
nte a j ad . ncerease of 
rE NEI i LECTE { h ANY ordel 
tie thre mor ed de 3] 
yy, oO i S6é AR y Y ease oO 
pe é ove t} orre pond ng 
three montl of 1921 Orde for the 
¢ imounted t »42. 739 7 


GENERAL ENGINEERING AND MAKAGE 


MENT CRPORATION, one ng Tide Wate 


nd Power Company. Interstate Electri 
Corporation, Morr & Somerset Electrix 
Company and tne ub idiarie " had 


gro erning of $3,916,463 for the 


welve months ended Nov. 30, 1922, an 


increase of $2,265,519 over the same pe- 





nt Corporate Statements 


od of 1921 Net. afte taxe vas $1 


r nerease Of 3355 I 

















Gas & ELEcTRIC CORPOE 
for the awelve months ended Nov 
0, 19 hows balance a la for 
eferred of $799 869 il r Past of 
$291,117 ove i921. Afte educting d 
dend juirements on the 8 per cent 
7 «pe ent. and 6 per cet preferret 
*tocks, balance wa euivalent to $8.19 
‘ yn tne 15,274 co or r ( 
tst {ir Preliminar eport of sult 
j es for Decembe 192 ‘ con 
Dine pre earning of > 69 e 
crease of $179,7 ove Decemtl 
1921 “Lo olidated balance i 
No (0, 1922. show property nve 
ment of $48,490,939 and total surplu 
if eserve of Workings 
capital wa $3,499,555, of which $1,12' 
J wa n cash Current and crued 
liabilities totaled 279 
INTERBOROUGH Rapip TRANSIT COM 
PANY’ Novembe; income tatement 
hows surplus, after charges, of $58 
164, compa ed with dificit of 31.46 17 
Ncevembe 192] Th is f t nth) 
itement howir i irplu 
March, 1922, and tl ¢ t ea 
istment of rentai ar othe Tixe 
charge effected by tl ecentl idopte« 
rec I tion plan Novembe oO ol 
4.734.074 increased $191,144 ove No 
ember, 1921; this is more than balanced 
by ar ncerease of $280.80] ope iting 
expenses, which brought otal fo De 
mber to $2,894,491 Net, aft taxe 
for November was $1,607,013, compa 
vith $1,693,656 fer November 1921. De 
t ifter charges. of entire tem for 
five mont ended No 0, 1922, wi 
$1,130,102, compared with deficit of $1 
956,887 for corresponding period ve 
ago 
INTERNATIONAL SHOE COMPAN’ for 
ir ence No 0, report et profits of 
i SLi ar rite ae 
2 ta earnir t ( 
ounted t >10,2 rh 
. ectuctior ot prete f 
4 4 w equ ( 
cote nare on tn j 00 { 
I tne ea end N {} 
L e balance, te 
iff urplu ri om t 
22.0 04. ew ent to $ ! ha 
) )] ‘ 
J BR Te, Com! I 
¢ ‘ 
19 7 , r 
! nerea { } 
AREY PELEPHON CoO” \ 
ow gr i'e ‘ $1.70 4 ea 
7é r 1 mounted 
to $725.59 n ine of $ 
LEXINGTON UTILITIES COMi for the 
twe ont} ended N i 
ows f $1,112 ‘ 
of $20,1¢ net fter t ed t 
19 S78 T ! re ) 67 
H. R. MALLINSON & Co., IN for th 
vear ended Oct. 31, 1922 purt= net 
om ting ncome »] Lit 
$459,441 in tne ] 
A ite ime otne 
for interest, depreciztior tin 
Federal taxes, thers 
of $651,325, which, afte iny fo 
dividends on the pret 
ual to i share € t r 
OU t i ot co oO ) | 
lue outstanding Ly é 1 
net protit amountec 
ents a share on the cor ant ft 
the same deduction | 
nee sheet on Oct. 31, 102 ) 
on hand amounting to 
$727,386; inventori« 
160, against $2,477,727; not oe ac 
count receivable, $1,814,97 against 
3548,531 and investmer 713 
gainst $113,900. Notes pavab mount 


ed to $1,290,000, agwzinst $1,790,000; ac 
counts payable, $396, ss nst $880, 
949. The profit and lo irplus totaled 
$2,491,548, against $2,042,550 
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The Week’s Developments in the Foreign Situation 





AST week opened ten 
| days after the entry 
of the French into 


the Ruhr with twen- 








ty-one German civi- 
lians awaiting trial 
before a French mil- 
itary court for fail- 
ures to obey French 
orders. Among them 
were officials of the German State 
mines, directors of banks, officials of 
posts, railways and telegraphs, and cus- 
In many cases the ser- 
































toms collectors. 
vices they directed 
their subordinates work 
while their chiefs were confined. Thus 
some mines ceased production, and some 
trains failed to carry traffic which the 


were disorganized, 


refusing to 


French had ordered turned from Ger- 
many into France. General Degoutte, 
commander of the occupying forces, an- 
nounced that he would respect all liber- 
ties of population, press and labor. If 
workers wished to work they would be 
paid, fed and protected. If they did not 
wish to work they would not be com- 
pelled. German employers were profit 
ing by the depreciation of the mark, and 
the workers should receive pay propor- 
tioned to the profits rather than re- 
iecline in the 
Force would not be 
compliance with 


duced by the purchasing 


power of wages. 
used except to compel 
orders to individuals. 

Thus there was a sort of referendum 
to the workers. <A choice given be- 
patriotism wit! vation and 
‘here was no re- 


tween 
work with plenty 
semblance between 
tion of the Ruhr and 

pation of Belgium and northern 
There was no French estruction o7 
There was German indus 
rom Berlin. 


he | nch occupa- 
German occu- 


France. 


ruthlessness. 


trial sabotage, on ord 


1 resolute, 


The French were patie ‘ 


pursuing their own cou 
it the French were 


regarding 


British suggestions th 
creating for themselv n Ireland in 
the Ruhr, or another Alsace in Germany, 
and Italian suggestions that the French 
were drifting into militarism and would 
retreat from the Ruhr Napoleon did 


from Russia. Germar reported 


the French as worried French cables 
remarked that industrial stoppage would 
punish Germany more than France. If 
France got no reparatior Germany got 
German factorie 
there would 


Berlin 


no coal. If closed 


down for lack of Ruhr coal, 


be political reactions in Germany. 


cables, on the contrary ported Cuno’s 
Government rather strengthened Its 
defiance of the French stirred a senti- 
mnt that should have come one? A 


th i e depressed 


new joy of combat 


Germans and there was talk of demand 





ing indemnity for the Ru nvasion 
Monday’s cables report ew fires jn 


the ashes of the separat ovement of 


1919 to proclaim a Khineland 
is a buffer State between France and 


is a 


epublic 


Germany. Separatist emonstration 
were made in more than one Rhine town 
and Bavarian National rned back 
a train of Italian engine on their way 
to re-enforce the Frer Germany 
policy of non-co-operation with France in 
a matter of right 


even by those who der 


as generally agreed 


he expediency 


of France’s procedure—heighthens the 
utility of a neutral zone 


posing nations, one, howeve! 


tween tne op 
sympathe 
tic with the Versailles treaty, the su 
preme law on the relations between the 
Allies and Germany. The 
neither Prussian no itholic in its 
ympathies, has little natural attach- 
ment to Prussia and, both politically 
ind economically, would be benefited by 
hown 
shown no 


Rhineland is 


irians nave 





ndependence. 3a) 
imilar views. France has 
wish to annex the Rhineland but France 
and the world would be 


against German domination if the Rhine- 


more secure 





land and the Ruhr were a prosperous, 
neutral, sympathetic buffer State. 

The Interallied Rhineland Commission 
authorized the seizure of customs re- 
ceipts, the collection of the coal tax and 
the exploitation of the State forests. 
The German retort was the removal of 
the tax records and collections to unoc- 
cupied territory, an order that workers 
should not obey the French, and the 
advance of funds for wages. German 


undertook to finance the 


” 


“ big business 
food supply until June. Labor leaders 
ordered a general strike in the Ruhr and 
Rhineland. In those districts the “ Ger- 
man defense system” was organized by 
all classes of workers to extend the 
policy of passive resistance. France’s 
response was to obscure the bayonets 
further in where objection was 
gut the invisible bayonets were 


cases 
made. 
more numerous and there was no weak- 
ening of the policy behind them. In 
scattered cases work was resumed; in 
only a few cases were the strikes serious 
The general strike was a failure, ac- 
cording to the French reports, which al- 
most regretted that it had not succeeded 
in order that it might damage Germany 
trikes usually react 
Even the 


more, as general 
against those who order them. 
German promise to pay wages to the 
strikers did not bring them out in this 
case. Cuno telegraphed to the conven- 
tion of the 
“Germany’s great hour has 


from 


People’s Party in East 
Prussia: 
taken a path 


struck. We have 


which we do not dare to swerve. There 
can be no negotiations under the threat 
of French and Belgiar onets.” Ger- 





mans seemed to think that France faced 
another Marshal 


Foch attended reneral ministerial con- 


Sedan but, it aris, 
ference which resolved against increas- 


ing military measure 


MERICAN ib it th tage de 
+ cribed as almost normal conditions in 
uch industrial centres Dortmund and 
Diisseldorf. At I en two bayonets were 
visible and attracted no attention from 
the crowds hurrying to and fro about the 


railway station, the postoffice, the bank 
and the commercial centre, all neighbor 
ing to each othe Only children were 
awed by the Idie Adults ignored 


them as they laz iited their relief. 


The workers who obeyed their Gov 
ernment and their unions were patriotic 
enough but they doubted that they would 
be paid or fed if they stopped producing. 
There was talk of everything up to war, 
and the German 
like f , but 


even a stick. In Berlin, French and Bel- 


ve overborne 


could 





the soldiers nobody raised 


glans were boycotted at the hotels, and 


even shops and shoppers and hotels re 
fused to use French foods or toilet con- 


eniences. 


Wednesday cable reported Ger- 
many’s formal protest to all the allied 
governments that alien orders to Ger 





man subjects to de things contrary to 
officia order and 


were a violation of the international law 


German interests 


of both peace and war. This is not the 
first time that Germany has appealed 
for protection to the law which it break 


for others 





at will, as though laws w 
than Germans hines 
German whe n Ger 


in comparison wit 


mans were the invaders and the German 


law of frightfu ne iper eded the law 
of the Hague convention. Moreover, the 
French procedure tatus under the 


I 
Versailles treaty which the German in 
vasion of Belgium and France lacked. 
Thus far there ca cely could be more 
lenient exercise of the victor’s right to 
rule the vanquished 

It is impracticable to give an exact 
account of the strike situation, as it al 
tered from day to day and, on single 
days, from hour to hour. In some case 
themselves 


where the workers deemed 


bullied by the soldiers, they resumed werk 


| 4 
when the fancied griey 


rd requisitions. 
upon protest. Lhe largest ar 
| protest zg ayonets will not 


resentative strike was 


idleness fee 


ers on the Stinne r Tt . 
‘ will come witt 

takings, to the number of ; 

will not feed 
case 1s further important |} ; 

‘ t ‘ u with pay fo. 
son of the magnate TI er sal 

iow starvation, 


those whose military tr t 
] ; th them from polit 


questions mentioned abc 


j ‘ 1 ov id e of \ = P , 
tion and avoidance of penal Jurts and appeal 
was postponed several times wl with throwing 
I ren¢ h further developed break no bones. 
policy, ghtening their lir 


cables annour preparing to u 


mn to operate the 


Thursday’s 


ruary and increase o 
cent. over January, wit lilways. with t 


relief from the increas 


applicable to the latter | 1yS were idle 


On the following day 


the fines would not be pa 


entences would be appealed 
The sentence " east as 


regards 


ciple involved. 
for refusing reparations bu 0 


decision quick 


n both sides of the 


urrency better th 
ages better than the Ger- 
purchasing 


4mericans 


coal. 
Kers. 
inger. 
al 
xers. 
encn 
cru- 
than 
either 
and 
But both 
é The 
trike- 
ndoned 

€ own 
Rhine, 


fifty 


Boys got 4,000 marl bor to Friday’s cal Tele- 
fortnight, with another 1,00 fephone worke) no 
each added year of age would stop at ght 
marks tor men and othe troops in a é to 
ances tor the aged, ccupied district the 
and so on. ‘the occupat y and ordered t the 
gave the Catholics 15,000,000 hould obey the tary. 
relief of poor childre he J es brought the é of 
ernment suspended the uerand to the Le e of 
lepcriing that the Cuno ( torious Franes mands 
re-ource to sabotage and p iered respect ani ap 
order to shield its incompeter treaties, noth ore. 
capacity.” ed to obtain tl Her 

Im will overcor very 
| gendeaiga earlier strike 1 

State mines were reporté be no doubt that e Ger 
ing; also Thyssen innoy the Fren« t, as 
50,400 continued work px xecution of the eats 
the courtmartia 0 worke ti 
the disobedient y 75,000 } ned 
raigned, Thursday om neu 
heir counse] was overt hot: ! 
that the court shou upp work fo 
j irisdiction. The defer 10 fewe thar 
that they had furnishe 10,000 were ed 
they received Gern vorking  bett the 

nd they argued th vO , 
orders exculpated them fo | yet even 

der menace. The pros¢ o1 and reso ' 
eral Degoutte’s proclan ! he Germar me 
disobedience of orde I emonstrats ic 
patriotic motive were Neverthel« a 
consideration. Fritz Thy I dorf café 
the minimum, 5,100 unies ro . 
was only the son of ea 6 boll * 
maximum fine wa ‘ ; , 

; ca ' ing to ‘ n 
total of ail | spose isked if they | yme 
520,000, or $27,000,06 as, the B 
range in dollars was fro oe eae ; . 
There were two ae \ cn on the j 
ment for one year me werman 
of the State Finance ome Ameri who 
the State Mines Adn tor Borah see 
were suspended There -ople turned ove the 
on the facts, the de oO! ind ruthle of 
on law. During the pows we 
trial the prisone é en recor 0 
consideration u 
offenders. The §S e record oui thy 
miners resumed worl ed French ho. 

As the trial had beer re inned aga han 
the court’s leniency 
Germany’s plan to arou 
into enthusiasm and un opinions are a los 
French. As there were or The pres on 
of the workers on strik« livided, not of 
Germany can only continu ther nation. her 
resistance, intensified r expectation of ilts 
trikes such as an attempt hat the poli i¢ 
railway traffic througt teadilv tov 
bridgehead, thus obstructir vears. until she om: 
cations between Frar for herself in def t of 
[he struggle remair tert ised even to help her to 
both side having committ while demanding pay- 
beyond retreat withou ebt France ry, 
heir announced pol ; ied, and feel elf 
General said that the la he strongest, although the 
was now being fought rts her. Prophe are 

“If we win this,” | ‘ourse event take 

ive peace for fifty or or c struggle develops and 
year If we lose, all ou he Ruhr and Rhineland 
men and money during tl} in independent republic, 
have gone for naught.” relations with France 


by the establishment by 


an the 
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CiSReeT Ree SRL ee ieas | SSP Seeerrl anc Pees! CCl BREN 
1500 TReisstllpaart TS 59) Se Se cer =a saa tty 
ee ee 4 amend pone Aeomtpemet + Jom + + +--+ + 4 +--+ -+-$--4+--++- +4+-4-+ ++ -+ 
11,000 + 
| +—++ 4 os oe oe | } 44 ft lt +—t—4-—4__4 
| ye SSeS ee Sa Se eee CT | | | | a iB ry oe Se ee 
See eee! + + + saeea 
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| ; I seree' i ee } | | 
| (Paes ereas! dee as = de an ee Saar ee es si} methane 4 
a 1 — SS LS a Sees AS (SEEDS Se a l 1 
The space between the ! line and the broken line represents the cash reserves required, that between tl 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total sto 


The chart records the 

















so that the record can never be brouyat to the date of publication. 
Week Ended Bank Cl . By Telegra 
Saturday, Jan. 27 an earings The Anna 
Central Weel Y to Date 
Reserve Cities } 1 1922 Other Citie: 
New York $ s 905 $17,840,277, 046 $16,073,75 tS Buffalo 
Chicago ry 8.319 1 ) 02 1,971,711,504 Cincinnati f 
Columbus, Ohio 14 
Total, 2 C. R itic ¥4 $5. G84 K3, 928,705,224 $20 7 2,24 $18,045,460 2 Denver 2 
increase 12.8 Los Angeles 17 
Other Federal Res Louisvill 
Atlanta S38 S28, 76S $216.4 $163,313.57 Milwaukes 
} 62,000,000 1,564,000,00 1,203.000,000 Omaha . $1 
u Rf 69. 100,000 134.09 2) 454,915 St. Paul 
s City, M 0 121. 917,570 SHI 77 934,664,395 Seattle 
ipoli 69.713.897 2. 903.574 05 TSS.064 233,020,819 Washington 
Philadelphia 7 00 70,000 00 1 ) 589,000,000 
Richmond S00 38 B60 000 157,261,000 = 
San Francisc« 00,000 119 500,000 143,000, C00 = 
Fotal, 11° citic $4 
Total, 8 cities $ 3,12 $1,072,909,912 $5,908,908, 308 $4,743,714,706 Increase ‘ 
Increas¢ 0.4 »4 
Total, 10 citis & $5,001,615,136 $26, 266 i) deat % TRY, 185,908 Potal, 21 citi S64 
1 Increase 


Increase 


Actual Condition 


Dist 

Kosto 
Gold reserv« SLL, 1% 
Rediscount 20,98 
Bills on hand 67, 
Due members 127.2 
Notes in circul’n. 195,08 
Ratio of resery 





Statement of the Federal Reserve Bank: 















Dist. 3 Dist. 4 
Philadelphia Clevel 
s 756,000 £308, 160, ) 1 Oo 
784,000 19,083,000 15.481.000 
f 7,000 70, 285,04 39,945,000 
115,918,000 1623.€69.00 66.326,000 
197,481,000 28 464, Of 90, 582,000 
76.1 76.05 s 79.2° 


Federal Reserve Bank Statement 


atement f the twel 


Consolidated stz 


RESOURCES 

Gold and gold certif 

(iold settlement fund—R R 
Total gold held y b 

(sold with Federal R 

(jold redemption fund 


Toial gold reser 
Reserves other than e 


Total 
Non- 
Bills 

ment 
Other 
Bills 


reserve 
reserve cash 
discounted—secu! 
obligations 
bills discounts 
bought in 


open ma 


Total bills 
United States 
United States 
Municipa! warrant 


on 
pon 
certifi 





Total earning 
Bank premises 
Five per cent. redemipt 
eral Reserve Bank r 
U'neoliected item 
All other resource 


Total 
LIABILITIES 
Capital in 
Surplus 
Deposits: Government 
Member bank—re« 
Other deposits 


resource 
paid 


Total deposits 
Fedéral Reserve 
F. R. Bank notes 
Deferred availability 
All other liabilities 


notes in actual 
in cit tion 
item 


circu 


net 


Total liabilities 
Ratio of total reserves to 
Reserve note liabilities « 

*Not shown separately 


and 
ombined 
prior to 


deposit 











follows 

















ve Federal Reserve Banks compares as 
Jan. 24, 1923 Jar 192 , 1922 
$298. 207,000 > 10.000 41.000 
Board 6,642,000 135,229. C00 $83,222 000 
$854,849, 000 $8239 O60 O11 £266.763 000 
2,181,121,000 2,195,474,00 1,.939,792,000 
44,167,000 19.949.00 97.6 O00 
$3,080,137,000 $3,077,492,000 $2,904,248,000 
141,844,000 126.645.0000 134,607,000 
$3,221,981,000 $3,214,137,000 $3,058,855,000 
79,958,000 82 Goo * 
Govert 
341,649,000 284,017,006 197,921,000 
228, 086,000 229 328,000 9 52,000 
204,547,000 20 225 OU) 2,709,000 


























$714,680,000 $932, 882,000 
16. 878.000 65,761,000 
n 9,954, 000 184,278,000 
10,000 206,000 
$1,127,105,000 $1,1: 2? OOO 
46,400,000 $5 895. 000 
nst Ked 
310,000 311,000 7,870,000 
580,148,000 653,495,000 481,760,000 
15,497,000 15.329, 000 12,719,000 
$5,071,399,000 $5,138,467,000 $4,780,530,000 
$107,648,000 $107,484,000 $103,067, 000 
218,369,000 218,369,000 215,398,000 
33,042,000 9.341.000 95,915,000 
v 1,918,468 O00 1,652,.310,000 
41,642,000 578,000 
$1.969.451.000 81,778,803,000 
lation 2 256,491,000 2 184,001,000 
liability $117,000 84.876, 000 
¥ sf 973, 705, 000 S07 000 
11,196,000 9,850,000 16, ,000 
$5,071,399,000 $5,138,467,000 $4,780, 
Federal 
TH.A% T6.1% 77.2% 
January, 1925 


Dist. 6. Dist. 7. ) 
Atlanta. Chicago t. lx 


$136,€681,000 = 353° 
2,472,000 
29,520,000 
), 623,000 


77,419.000 
278,777,000 


118,718,000 wanient x Ry $ 
Statement of Me: 
Data for Federal Re 


Number of reporting banl 





Louns by U.S.Govt.obl 
Loan ‘ by stock nd | 
All other loans and diss 
Total loar ir ciscount 
{ prewar bonds 
{ S. Liberty bonds 
U. S&S. Treasur bond 
U. S. Victory and Trea no 
I Ss. ctfs of indebtedne 
Other loans, stocks and 
Toial loans, disc ind inve 
Reserve bal. with |} I Bar 
Cash in Yault 
Net demand deposit 
Time deposits 
Government deposit 
| Number of reporting bank 
Loans sec. by U.S.Govt.obli 
Loans sec, by stocks and b 
All other loans and discount 
Total loans and discount 
U. S. prewar bonds 
I S. Liberty bonds 
U. S. Treasury bond 
U. S. Victory and Trea I 
I S. etfs. of indebtedne 
Other loans, stocks and sé 
Total loens, disc. and in t 
Reserve bal. with F. R. Bank 
Cash in vault 
Net demand deposit 


Time deposits , 
Government deposits 


Number of reporting banks 


Loans secured by United Stat 
Loans secured by stock ur 

All ether loans and discour 
Total loans and discounts 
United States prewar bond 
United States Liberty bond 
Unite States Treasury bor 
United States Victory and Tr 
United States certificates of 
Other loans, stocks and secur 
Total loans, discounts and in t 
Reserve balance with Federal | 
Cash in vault ‘ 

Net dcumand deposits 

Time deposits ... 


Government deposits 
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Millions | 
‘ oO 
Dollars | 


$000 


os ) 
ss 9 UU 
= 900 
junc ONO0 
demathes 1) 
| 000 
juntas © ()/) 
+ ( 

the exce 


monthly, 


VDate— 
1999 
$148.8 } 


5 $75 
1,004 
S80, 390 
17,310 
108 ; 


10, 4 
1g 
991,54 
{ 
I 


Jan. 24 














Dist. 12 
s San Fran'co 
$258,997 
12,86 
148,5 
p 216,37 ( 
i 
Banks 
nen Cltie 
Chicago 
Jar 
. $40.379 
419 1 
HZ. i 
83.79 
l _ 
49; r 
90. 18 ( 
‘ 12 36-4 
« 1X 304 ‘ 
. IS] 70 
107,81 
144,9 
0 33,269 
MM) 1.020.773 4 
‘ 363 09 
HH 1 ba tet 
Jar 
“ $40.91 
$3,05 
112.19 
76.50 
OOo 
OOO 
OO 
000 1.916, 706 
On 1,112,107 
f ) 30,473.04 
Sele i Cit 
Jar 
311 31 
(Hn 
0 
+n 
OU 
ta 








(MM 


792,200 
14,04 4 Cnt 
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103% 
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SO 
14 
47% 
wm 
14% 
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05% 
rh 
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1 
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New York Stock Exchange 































































































f ‘ 0 shar Where prices are used an 
27, 1923 
Week Ended January </, 2 
. ” t apita 
™ > Listed I 
$1 (nh) On) 
70. Ooo 
2 00 OO 
US. 120 
ne Os 
i744 
wt) 
1 40 
of ’ . 
ng 24 N 
- f ring pf 7 tit 
l r 000.000 
on 
At r ‘ pf 8 $55.20 
“§ ’ 4.045, 200 ‘ 
, } 44 thot Ja 
) 15.000. 006 Jar 
" ’ 000, 000 1 
os 06,000 Ar 
sa a , , - - ' 
$5 ew sh.) 152,805 Dec 
”™% n Ja \ . 
pf 1,600,000 ec 
one 4 i in ( " ra t pt new s B. i — ee 
n ; { r 41 sO 
‘ ‘ ‘ 41,23 00 Jar 
! , ‘ J - , ar 
( - 0,000,000 lar 
: A 30,000,000 Jar 
2 ‘ lv ‘ " ’ 
. . ~ America Chicle ¢ 
‘ 4 hicle uv 
‘= : ttor 20,237,100 
Aye ‘ 10, 198.600 ‘ 
: 4 . i) St ec 
i J s f Jar 4 pbs Dec 
J pr 8 18,000,000 Ja 
: 7 1 27 ¢ 
an ‘ A } & 1 her Compar 11,274, 10¢ 
5 2 € ean | le & Leather Cor pany pf 12,548,300 et 
z d ee ea eon 7.161.400 “Tas 
uy Je iM alt 
2 j . ‘ WOU, OOK Jan 
. 40 000, 001 Sep 
1 i Fire Engine $10 2, 807, 0K 
. ! I I e Eng e pf 00.000 lar 
i r i 0.000 i 
— : , : + r VE OOo July 
‘ v 25,000,000 Le 
motive wf 25,000,000 Dec 
4 a et ( pa 45.00 ec 
p 
‘ as t Compar 3,000,000 Dec 
. i 7 2 ’ r ($2 30.709,300 
4 D 000 000 ‘ 
t | 
iM J » g Mi pf “ ja 
6% ar ‘ afety Razor ($25) 12,500,000 ( 
A a Shipbu ng 4,679,500 we 
J Shir £ lm ce ( 600.2 
1 t Arme Ph ce ( mer 6 4 ae 
. ar Am Smelting & Refining ¢ y 0,9) Ww 
tre _ f x Ref f Cr OP M 
“ t IN € é 
i Jan { TD an 0 ff 11,000,000 Jar 
‘fe vf 952.800 - 
rey dries 7 24,073,200 y 
} ir pf & 381 300 lec 
’ indrie I 2 
4 t Ta a 1 Cor $5. 000, COM 
; " t ¢ I y 
ad, ‘ 2 Ar t Ref ng Company pf $5,000,000 4 
a , s 2 Tobaces 14,447, 400 i 
1 i ace pf j a ) Be 
I gray & ¢ ble 14,006 oo he 
: hone & h y 700,905. 300 In 
soy > . } mpany 40.242. 404 — 
t , ‘ 4 ase i #9, 300, 204 1s 
‘ ! ALC ompany pf., new 12, 600, 700 an 
‘ an « € W ks & Electric 8,41t TO 
4 A rine a ‘ Works & Electric 1 pf 470) N 
t +s n 2 A rie Works @ Electric parti 8,028 400 
s 
" . . AY . ba pt : 785 ) 
bd Woolen Cor y | $0,000,000 
l Jan 2 iY \ z Pape pf 1 100. 000 
\ L I ié5 $25 4,828,000 
a ad Jar Arne an 7 I ia S. pf. ($2 2,414,008 Ne 
A 1 ~ Ana i pper Mining ¢ npa (350 10 O00 OF J 
| 250.000 
"% % Jar f \ 250.00 
j ar ) P wo oe 
, $10) 205 70) fa" 
1 Mi $ 
ul ‘ ts I atior $10) 1900, OK Oct 
\ n ‘ 1,958,100 Nov 
‘ n \ i 8 l 
t ‘ 40 jet pf 0 
I Ass ‘ 300d I 
4 é 00d ] f 4. 760,100 
: . ‘ " 4 $1), 00K 
‘ ov7, 153,000 
. nab | ’ ‘ A santa Fe pf 124, 1,50 
‘ 1a & Atla 0. 000.00 
" 4 P G7 DS 
”? & West Indie S k 
y st Ind pt 14.979.°00 lan 
; 1, O00, OOK t 
P s pf 
‘ $ 2 
‘ , ’ oun , ‘ 
On (nn 
4 ° st in 
f 5 00.000 N 
! . r 4 4 rth tk 
A ‘ $4 2,775,555 
MO I Ja 
. f 0.000 0% 
! 152,314,306 
“ r pf mio te t 
‘ “ k ’ $80.00 
I 
b h 04 A 
F $00.0 j 
‘ por! ss A ($2 000.00) 5 
‘ ' uss BOS 7 ” Apr 
=“ ™M $ +o + 
‘ (fs 63.88 
| ¢ ‘ (My 
° 4 1 «sho aT 
' ! king ‘ 
7 i+ i 
‘ ss KB, tre ‘ at 67.608.50 . 
‘ 
" ‘ ~ t pf Jar 
6.176.300 
; ur 
" s s Ist pf $998.60 
t t ‘ st pf ‘ 
M91 
Y oN 4 10 
m hts 
m ‘ i ur Ral I ait ‘ ' 
. Rapid Tra f t 
1s OOM ’ 
s,40) ¢ 
“ X R. Se MM) 
ff “ ia wre Le 
& 1 ha a pf 44.100 ‘ 
ff ter & Pittsburgh 00000 aus 
ffalo, } ester & Pittsburgh pf ao hee 
4 ’ i 4 s | r ss A " 80.44 ~ 
4 an Ja ‘ « 8 9 
f ’ 
" »4 t , RN 4M 
al | jir pf 610, 40 . 
t y 6,067, 200 e] 
‘ pI & “Aine $ 41) 
ior ( " Le 
I & R al Ty 
\ EN \ 3 
J f t {S77 et 
ily " Er’ eu 
: j ¢ . t oun f 0 480 04% a 
aha & leva 003, 254 
4 met & Arizona ($l §,425,22 ¢ 
u sdian Pacifl “ OS 6 I 
Boutheri 15,000, 004 Aug 
Ja Hill Gold Mining ($1 201),00 
a a a i Plow ) 125.000 
3 hres} 1ine 000 000 
J rhrest ‘ > pr 000.000 al 
ur : sl Leather 30,689, 300 Aus 
' Jar ~ ¢ ra Leather pf 33, 207 {Hw Apr 
10 Jar t tra f New Jersey 426 SOK N 
‘ J ' Jar er de Pasco Copper (sh,) : M 
yas ad t1% u , tain-Tee Products ist pf ‘ 
rta Tee roducta ({ ) a 
ertain-Teed Products 4 pf Inr 
us Jan | Ailey Jar ; handler Motor «sh. Jar 
‘ ‘ 4 hesapeake & Ohio la 
ive ol Ta hesaveake & Ihio pf Jar 











ransactions 























na ammount they ar marked witt ste 
‘yr Van I 9» 22 ao? CY 
> 
Total Sales 3,666,992 Shares 
I end La Week's T 5 — 
I € 
t od Fir é Law a £ Sa.es 
2 f " 
- ‘ 2 
2 $ 7 iy 
é Th 
2 2 Mi 
‘ (x 
2 $ Q " 
2, °2 1% Q , “ 
ra rT 
22 y 4 
. 1% Q ’ MD 
2 A i OOM 
2 iy " TT 
oe : Q 7 T% i i7% M 
2, °2 The Q 45 
«1 “ ri 7 cs SOU 
0 1 Q 7 
$ i s “un 
0 Q » 5 71 iH 
30, "22 ‘ 2 s \ O 08 600 
= = = ) rm AT 
2, '23 1% Q ‘ 2 112% st 
zd 5 Q 17 N 78% Oo 
2 1% Q v 12 he 
x) 1 tL 
2 ly. 2 
” 1 st 4 
1 on 
l " i { ( (U0 
(4 
2 $2 Q 
20 1% ‘ 700 
ms 000 
4 X 
2 6 Q 
r x) 1 7 ne 40K 
7. 400 
“e - Q 
- 4 ‘ 
; < Hon 
22 iM Q 22 : 
22 “ oOo 
ps 22 $ r nA 4) 
1 23 1% Q 
oO . 
) ; 
cing F a0) 
; mn 
2 ( s ~ ~~ in) 
2 2 Q ‘ j om 
‘ (x 
i 7 Q 
> 1% «) ) 
22 2 
TT rs rm 1 _ mn 
1 ( rT) 200 
2 % Q 
) w0 
i - ~“% 2 
, Q ‘M) 
oo O ) j 40 
2, ‘2 1 Q ( 
2 a 
1 1% Q 4 ms , 
1% Q 110 4 
t 1 00 
he 4 oo 
$1.50 
0 $1 sO 
() 
Q Mw) 
Q ) i 
4 2 1 oO 
1 > 0 N On 4 ) 
2 2 ¢ “0 
- «7 vn 
4 Th 
) 
) ‘ “ 1H) 
2 . i) 
Z 0 
. a = 
“ > 100 
00 
z : cn 
SA 71 900 
b SA 10K 
19 ” ‘ S00 
~- - © mo 
% SA iK 
1) $1.50 
) 62% 4M 
0, 21 62% ( 
Ow 
i 
- 4 2 
- l 4 
y. ” ra ‘ 
a d ) 
0 
2 - . 2 we) 
‘ x Oo 
1% q 1c0 
A - SA 
’ 3A | 
4 A 
$2.50 Q i 40 
yd Ah 7 
$1.7! < 
% Q 
2 % Q 
1 % ‘ 
4 ~ "dh ix 
( 22 Wc 
, “22 $1.25 Q ‘ ‘ 
1} 
2 2 13 ) “ . 
HOM 
g 'oo ie . P oe 
0. *22 v Q NOM 
1 22 i SA 
in 
2 1% Q 
2 7) 1% j ’ 
| 1% 7 OOM 
y ( ' 0 } 416 
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New York Stock Exchange Transactions—Continued 































































































































































































































































es - Amount Last Divide — 
iy This Year to Date STOCK Capital Date ek’s Tranaactiooe————. 
ate. Low Date _ Stock Listed Paid. ; 4 ant Change. Sales 
2% Jan Chicago & ao ae 
4 27 3% Jan Chicago & 16 * 
t “iy Jan Chicago & 
1 Jan 
j 25 4 Jan 1 | 7 
j 2% Ja ir 15, 4 
20% Jar Mi 1 1 ~ 
= $2 Jan M 1 ry 
yd 77 fan & 15 
" 115 Jan & 1D 
S25 Ja it Pr 2h * 
31% Jan, 15 Chicago ’ ‘ 
‘ S%% Jan 18 Chicago >. 
S17 Jan. 24 Chicag KR 2 a + 
71 Jar 0 Chieago, 8 ou ‘ lon 
a : Chicago, 8 22 : ns 
27% Jan 2 Chile © - 1 
24 Jan. 24 Chino C« s¢ ( ey 
7é Jan 6 Clevel i &s l 47,056,300 Jan. 2 
Cleveland, ( C. & Louis pf 10,000,000 Jan. 20, “% 
Cleveland & Pittsb 1 3 11,237,750 Dec 1, °22 
7 7 Cleveland tsburgh special ($50 17, HH) 
Cluett, P “ ce 18,000,000 ” 
Cluett, Peabod & < pf 8,482,000 “i 
R Coca-Cola (st 455,751 1% 
$ Ceca-Cola pf 10,000,000 4 
Colorado Fuel & Iror 34,235,500 A ‘. 
Colorado Fuel & Iron pf 2,000,000 
Colorado & Southern . 31,000,000 
. Colorado & Southern ist pf. 8,500,000 ‘ 
Colorado & Southern 2d pf ‘ 8,500,000 
Columbia G 40,000,000 y. 
2% 1 Columbia G ) 1,375,292 
Columbia ? f ‘ 10,262,800 Ya 
t Commercia ss A (sh.) 40,000 
Commercial Solvents, Class B (sh.) 40,000 
‘ Comp.-Tat Rec (sh.). Jar if 
f Conley Tin Foil Oct 1, "20 2% 
) Consolidated Cigar (sh,) 42 Apr. 15, °2 . 
82 Consolidated Cigar pf 4,000,000 Dex | 2 y 
Consolidated Distributors EY 190,484 Jan. 21, °21 
Consolidated Gas, Electr Light & I Zalt 14,610,200 Jan he ‘ 
Jan ye Consolidated Gas Dee. 15, °22 « iy 
Jan 2 Consolidat i I \ 
2 Jal 20 Consolidated Coal, Maryland Oct. 31 2 : 
1 Ja 2 Consolidated Textil. st Jan. 15, 
11 Can ¢ ze 7 ae ee July 1 « 
13% ! ssuc (st 
US Jan 1 2 
2 ») 10,000,000 Jan 
“ 1U ( 1,760,845 
<) ( 49,784,800 Jar 
8% ». pf 24,827,000 Jan. 1 
Os (s ,09T7 175 Nov 
1 pf 998,000 Dec “ 
( 2,992,600 June 15 
oT ( 000 ,000 Apr tO 
SS14 Ce 000,000 De 30 ‘ 
- > a 000,000 July 1 2 
| 00% g 7,898,000 Jar 2 
4 y- ar st 500,000 
7 igar pf 50,000 000 Ay 
c CAI ~ 17,841 ‘ 
2 S 88,025 Jan. 2 
4 I 7,828,500 Lec 
0. Huds 42,503,000 Le 1) 
: a & Western ($50) $4,554,000 Ja 
O15 34,741,800 Ja 
Detroit & Mackina 3,000,006 
Detroit & M pf 950,000 J 
Detroit 1 “ ,700 D * ‘ 
Diamond M t 100 Dec. 15 y 
41 Ja 2 Don M $iK i ,420 Ja 20, ’2 
i h-Suf or raction LO, OOK 
Shore & Atlantic 12,000,000 
oe 4% Jal it Se Shore & li pf 10,000,000 
“4, Jan. 1 I & Ce 5,067,500 
‘ 8444 Jar It 1 & ¢ deb. 6% Tar 
+ 9- 8 1s Jan 15 Durh er Class B ( Jar 
- 84 Durha Hosiery pf Nov 
—— 7 89% Jan yl uA K LK l Jai 4 
105% *102% *108% *105 . Eas a K ik pf Jan 2, '2 
58% 10% $ Jar 17 bale eb sh y Jan 2 
25% 16 25 ity i Jan. 2 I . 12,000,000 Sep. 11 
40% 36 40 34 5) Ja 8 $50 797,877 Le 
Qt ’ 11% 2 6% Jz 8 B ar 10,132,500 ‘ 
. 2 Jar 5 Bra zham pf 11,084,000 Feb 
7 88% Jan. ll Johnson (350) 16,890,000 Jan I 
104 i Jar 2 Jol n pf 13,650,000 Jar 1 
7 1f Jar 1s 172,481,900 ‘ 
15 Jar 17 47,904,000 Apr 
7 li Jan 22 2 16,000,000 
r $50 2,000,000 Dec 
2 2 Jar 4 e f st 246,868 Oct 
12 6 Ja 4 1,000,000 
acca 2,000,000 AI 
- 439 j 14,203 Ja 
9 l 4 pf. c¢sh.) { 70,000 No 
Ja 2 F ing 6,000,000 Jar 
- ‘4 1 23 M yw & 2 pf 12,000,000 ay i 
100 0 Ja ’ ram $25) 9, 000,000 Ja 
Qa r 4 4st 281 06. 
, 62 J yA i (st 500.000 Nic 
lin “ la 24 p pf 4,003 500 N ; 
76% | tl Jar > a oO pf 10,000 000 Ja 
10% , Jar 2 Fi t 73.04 Oct 
12h, , ga . ‘ sh.) nae a Ne 8 
j 6 > AMERICAN TANK CAR CO. (sh.) Jar | 
% 2 10) r 4 2 n Tank Car Co. pf Ja 
37 #2 ' ( Ast 
gi, 7 Jan. 24 G alt pf De 
66 r t ) G s De 
106 10 Jan s Get I j I De 0 
65 2 81% Jar $ Gener I 18,104,000 Nov. 1 
1 100% ® 4 O4! Jar ov 7 r ; 5,000,000 De 1 
95% 89! 106 4 { ‘ 1044 Ar 2 Ger a ( € I ‘ 2 
149% 10912 190 136 - 179 Jan. 10 Jar ' 
‘ . 2 10% 2 2 ] ae 3 tr spe — 5 
3 ri 15% By 4 Jan iz) N r I Ye 20 
ion S 86 69 . ( Jan. 20 \ Corp. pf Ne 1 
85 69 100 79% LI t 1 Jan 11 N rs 7% det Nov I 
73 60 } } J Jar 9 A rs 6% de N¢ 
Jar Jar 18 ) pf Ma 
J ! 4] Jar 3 71m 
mM Jan 2 Gimt I N a 
Ma 9 | j 1) Jan 18 Glid h.) ) q 
ete 6 J $ 4% Jar 2 Goid (sh ’ 
44% ’ 4 Jan ‘ Good I sh.) , 001,400 Feb. 1 t } 
86 2 s4 Jar 5 Go t I 37,224,000 Jan ) +1 
34% 23 Jan. 2 Grar ( dated 18,0195, 700 Ma y. 
76% 27 a Jan, 24 Gr & sl} 136.904 Ma 
79% J 7 Jan, 23 Gt \ hern pf ; 240,478,250 Au 
25% J 0 x) Jan. 18 Great } thern ctfs. for ore prop. (sh.) 1,500,000 De 2 ¥ 
. J 2 1054 Jan. 2 Grea Sugar pf 15,000,000 jn 
Green Ita 4 ern 2,500,000 Mar. 2 
24 Jan if Greene -Ca nea 48,731,004 Nov rt 
te T {6 Jan Hy Guantal! Sugar (sh,) 375,000 July 
on J i 99 Jan 5 Juantar Sugar pf 1,500,000 Jan "i 
Pe ‘ " 12% Jan. 12 Gu'f, Mobile & Northern 9,087,300 14% 
5 is 444%, Jan " Gulf, Motile & Northern pf 1,431,100 48 
i 19 78 Jar 10 Gulf States Steel ; 11,212,150 Ar M 
t | 101 Jan 11 Guif 2,000,000 Jar 
I 12 1% Jan 2 HAbII LECTRIC (sh.) 213,595 
: Hackensa ater pf, ($2f) 2,189,775 De 
2 83 Jan / Hartman Corp . ate a . 12,000,000 De 
Havana Pilectrio Railway, Light & Power 15,000,000 Aug 2 
13 27% 15 Ja 2 18% Jan S Hendce Manufacturing ack 10,000,000 
170 Helme (Ge« W.) Co 6,000,000 Ja q *17( 
os , Valley 11,000,000 Dec. 26 
61 19%, 82 > ‘ ‘ining 5,116,000 Jat 4 
8G 4014 91% 61% 7 Jar 17 9, 000,000 73% we 
. ° 27% 19% ot Jar 26 Car (sh.) 1,200,000 Jar 2 ’ 4 1 
16% 10% 26% 107 M Jar 4 Yar ($10) 5,192,100 Nov 24 ‘ 
20% 6 144% 3} Jan 4 el (sh.) 365,867 Dec 1 1 
Ba : ‘ Ja 1¢ el pf ¢ Mer. 31 
100% : Ja 2 INTRAL . REE REE PEERS 109,504,300 Dec % j % 
"68 Illinois Centrat Leased Lines. . 10,000,000 Jan ] 4 
2° Jan 4 1k Jan. 23 Illinois Central pf 10,720,300 Jar ” j 
36% Jan if 13 Jan 3 Indiahoma Refining ($25) 6,250,000 Jul 1 1S 
15% 7 Jar 12 5% Jan. 24 Indian Refining ($10) 7,830,450 Dec 15 20 3 1S 
80 Oe SO >F e e pee 2,296,400 Dec. 15 , xt 
. ° Ingersoll Rand 21,800,000 Oct 04% 
*105 Jan 8 7105 Jan 8 Ingersoll Rand pf papitata’ 2,525,500 Jan @.° } 
6% Jan. 12 33 Jan. 18 Inspiration Consolidated Copper ($20). 23,639,340 Oct. 2h, ‘20 34) + 6 mo" 
% Jan 4 % Jan 17 Interboro Consolidated (sh.)......... 815,400 ‘ “MM 
% Jan 5 % Jan 4 Interboro Consolidated Corporation pf j AIL 1 + o 
20% Jan y 1% Jan 16 Interboro Rapid Transit : 4 3. 05,C00 7% + 2% “) 
7 81 Jan 7% Jan 4 International Agricultural ........ 7,303,500 SK + ny " 
. | 4% Jan. 18 31 Jan. 22 International Agricuitural pf.......... 13,055,500 Ap 1h, "2 ‘ 2% 2 
9% Jan.” 15 34% Jan. 2 International Cement (sh.). ie tena 4,722 Dec. 30, *22 7 - » 
26 Jan 3 23% Jan. 26 International Combustion Engineering...... 249,750 Oct ‘1 22 % 100 
23% Jar hh 22 Jan, 2 International Great Northern Railway, w. i 7,500,000 ‘ Wy 41 
100% 30 Jan 87% Jan. 17 International Hagvester (new)........-++> 97,918,300 Jan. 15, °2 + 2% ”) 
116 16% Jan 4 115 Jan. 25 International Harveater pf, (new)........ 60,223,900 Dec, 1, °22 I y 
17% 8% 10% Jan 4 8% Jan. 13 International Mercantile Marine... . > 39,522,100 Gases 4 00 
A7T%, 36 87% 41% 47 Jan. 5 38 Jan. 27 International Mercantile Marine pf...,... ,. 57,726,300 Aug. 1, °22 ’ aly 
1t 11% 19% 11% 1G 86 Jan 14 Jan. 2 International Nickel ($25).........0.00-0+eeee 41,834,608 Mar. 1, '19 ) A + % OK 
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Jan 
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DOCK Capita 
Stock Listed 
‘ al Paper Company 
1 ap Company pf 
I t pf stamped 
il 4 
I ‘ 
r 
and ‘ 4s 
nd 510 
VEL TRY gay O00 
jewel Te 3,600,000 
es Br 10,000,000 
& pf 60 000,000 





000 


























Kansas Cit I er & Light pf 
as « Southern 10,000 000 
13 v ithern pf 21,000,000 
yulf ($10) 14,662,890 
18) & Co sh.) 106,458 
Julius) & Cx pf. (sh.) 8,479 
K 5 gfield Tire ($25) Woo 
Ke eld Tire 8% pf C0 
K ld Tire 6% pi 3,127.100 
Kel se 10,000,000 
k of 2,640,000 
“ Copper (sh.) 2 
I ykuk & Des Moines 2 
I cul Des Moines pf 1 
Keystone Tire & Rubber ($10) 
Kres 8. § Company 
K f Company pf 
Kress ( H.) Company 
Kress H.) Company pf 
ACLED! AS COMPANY 
ke Erie & Western 
l e Er pf 11,840,000 
Rut 150,000 
+ 60,501,000 
Lies 21,496,400 
rgett b 11,177,000 
Lixget 22.512, 9000 
¥ f 
(st 
ated (sh. 
1 ated (s 
we I « t ist pf 
Vv Bis« t i pf 
I pany 
( pany pf 
{ YR Pr UPINE MINES (sh.) 
i ~ 
¥ icks t pf 
M I a 2 f 
M ( panies pf 50,000,000 
Ma ; HH ish.) 350,00) 
M I H & Cx pf 10,000.04 
200 000 
M H. R i h 200,000 
M iR ompany pf 5.000 OOK 
j ig 10,600,000 
M Sugar pf 500,000 
Electr Supply (st 69.936 
| jarantet 4,841,300 
ha ‘ trust certif t », 158, 700 
i scrip f 4,150,000 


), 899, 200 
mo 
1,600,000 
10.548.000 
prior pf 1,370,000 

way pf 4, 9€2,500 
y 4,624 600 
are 
> 








Street Rail 
Mur ke Street Railway 2d pf 
io } 


kwel 





(sh.) ¢ 





700 
400 
) 219,040 

52,000.000 








3) To) (a) OO) 
(new) 24,729,000 
t 06.800 








Louis 





rie pf 12 603,400 
11,230,000 





634,500,300 
13,000,000 


aid 525, 830 
paid 117,400 
839,500 
800.100 
900,000 
154,213 
$9,633,500 
9.784.600 
4.240, 800 
» CAH) Ce 
15,000,000 

100 000 
1,000,000 


“1% 
me 


000 
ee 
16,380,000 
16,000,000 
5,000, 000 
51,163,000 
'4 S04 500 
Popo U0 
4,180,000 
250, 000 

I 15,591 
ompat pf 10,000,000 
20,655, 0 

Company pf 24567, G0r 
of Mexico Ist pf 28,831,000 
of Mexico 2d pf 124,713,700 
($5) "9,997, 285 
100,000 
14,500,000 
200,000 
100,000 

i River 268,229,100 
Louis 14,000,000 
Yew York, Chic Louis ist pf 5,000,000 
Yor Chicago & Louis 2d pf 11,000,000 
York Dock 7,000,000 

w York Dock pf. . 10,000,000 
York & $50) 8,638,650 
New York & Harlem pf. ($50) 1,361,350 
New York, Lackawanna & Western 10,000,000 
Ne Yor New Haven & Hartford 157,117,900 _ 
New York, Ontario & Western. 58,113,900 
New York S'‘ripbuilding (sh.) 200,000 
vy York State Railways 19,997,700 
New York State Railways pf $,632,500 
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Rai 
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Ni ara Falls Power pf 15,596,200 
Norfolk Southern . 16,000,000 
Norfolk & Western 128,159,300 
Norfolk & Western pf C00, O00 
h American ($50) 21,049,300 
h American pf (300) : 18,966,300 
North an rights A 
North American rights B 
Ni ( tral ($0) 079.550 
N Pe 998, 400 
No a Steel & Coal ® t 308,700 
Nu Company (sh.) 160,000 





1110 BODY & BLOWER (sh.) 107,908 


Ohio Fuel Bupply (825) 19,813,000 
tarto Silver Mining ° 15,000,000 
Oklahoma IP. & R. (new) ($5) 15,000,000 
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e— __--_—__—_——- Yearly — - ——, Amount Last Dividenc 
1921 1922 Year to Date. STOCKS Capital Date P e ansactions- 
High Low High. Low. _} ___ Low. __Date-_ 3 ee Stock Liste aid ___Cent ast. Chanse Satie 
PACIFIC COAST 7,000,000 1 20 —— 
Pacific Coast ist pf 1.525.000 Aug 1 21 y 
acific Coast Zd pi P 4,000,000 May 1 21 
Pacific Devclopment «sh.)...- er ee) er 318,008 Aug. 16, °20 
Pacific Gas & Electr ‘ 34,004,100 Jah. 15,.'23 
Pacific Mail ($5)...cceereeeereesessseers 1,499,970 Dec 1b, "20 ‘ 
Pacifie Olt (5! ° 3,500,000 Jan. 20, °2 . 
Pacific Telephone & Telegraph 18,000,C00 + 
Pacific Telephone & Teles aph pf.... 000,000 Jan. 15 
Packard Motor Car Company ($10) 23,770,200 
Packard Motor Car Company pf 14,789, 8% De 15. °22 ™ 
Pan-American I & R. ($50) 48,202,450 Jan 20) » 
Pan-American, Class B ($00) 58,752,600 Jan 20, ’2 : 
Panhandie P. & R. (sh.) . 198,770 
Panhandl » & R. pf 2,935,200 Jan Ss 2 
Parish & Bingham (sh.) 150,000 Oct 2 ’ 
ad ‘eon y J vf 2.540, 900 
) 19,777 
499, 206,400 
613.177 
38,495, 500 Jan 17 » 
10,000,000 
45,046,000 
12,429,000 Nov 
11,200,000 Nov ] y, 
6,995, 800 
Pettibone-) ken ist pf 761,600 var 2 
Philadelphia npany ($50) $2,943,000 Oct 1 
Vhilade G% | 14,55 5 No 1 ov 
Phillips st 
Phillips-Jones pf No 1 D, 
Phillips | re 1 st Jar r 
Pierce-Arrow M yr (st 250,000 May 1 
I w Motor pf 10,000,000 Ap? y 
( $2: 29,622,925 
15,000,000 Fel 
£ sh 200,000 Dec 1 D 
( i 31,086,700 July 25, ‘2 
Pittsburgh Coal « 35,000,000 Jan. 2 
Pittsvureh, Cinclr ago & St. Louis 68,022,700 Jar ’ 2 
Vittshure Fort Chicago 19,714,300 Jan 2 2 
Pittsburs For Chicago pf 4,000,000 Jar 20 
Pittshure Ss p 10,504) 000 Dec 1 2 
littsburgh & West Virginia 30,700,000 
Pittsburel V rinia pf 9,100,000 vy 
Pend Cree < ($10) 0) 1 
Port» é in baceo Company. oom SOU 
Postum ('¢ 200,000 Nov , 
Poestum ¢ 6,500,000 Nov ») 
Pressed Stee 12,500,000 Jun s 2 
Pressed 5 12,500,000 Nov on) » 
Producers & ft 18,162,400 
Producers & KR . 2,961 , 9% Nov 6. ’°2 
Public *« ice Jersey.. 30,000,000 Dec 30. "2 : 
Puplic Scrvice Jersey, pf 18,414,500 Dec 0 ? 
Pullman Cor! 120,000,060 Nov 1 2 1 
Punta Alegre Sugar ($5( 103,650 r. 15 1 z iL, 
Pure Oil Company ($2 . 64,487,525 Dec 1 2 ") 
Pure Oil pf 11,€00,.000 Jar 1 g 
; COMPANY. : 133,500,000 Dec. 30, °22 cre. 
pany pf ° 134,700,000 Dee, BO '22 
t. IR. Se i 4 ctfs ; 8,000,C00 Jan 2. 3 
Rand Mine (st - ‘ ‘ 39.110 Feb. 25, °21 $ f 
Ray Cc Copper (811) .. 15,771,790 Dec 1 vA ore ‘ 
dimg (850) 70 000.000 Nov fp, '22 $ 
tending t 28,000, 004 Dec 14, ‘22 
Reading 42,000,000 Jan. 11 2: 5 
Remington },000 0% 
Remirgton 1 £00,000 Dec 1 » 
Kemingt« 2 $, 267.200 Ap! 1 9 
temin r Ser S 7,000 prec 7 Se 
Remsse Saratoga . oe 10,000,000 — Jan i, 2 Avs 
Replogle Steel (a 250.000 ‘ 
Republic Irou & Steel Company 20.000.C00 K* 1 
Republic It & p 25,000,000 Jai 1 22 
ab Revnelds Spring (sh 73.500 
teynolds T AC Class A ($25) 10,000,000 Jar 
Keynolds Tcbacco, Class 6b ($25) 70.000,000 lar 
o pf 20,000 000 Jar 
e « 100,000 
& C 4 Jat ! 
iL —— 
an | ‘ 
an | 
thwestern 
Southwestern TOO Lec 0) 
Sugar (sh (KM Nov 1 
300 Ser ib, "2 
Line 400 * 
Air Li pf ‘ 100 Aug. 1 
& Co ° wei ae 105,000,000 FE 1 
ck & Co. pf neecen . 8,000,000 Jar Be 
per (sh.) 000 
Arizo Copper ($10) 3.500.000 Ja 
rrad ! 195.800 Jar 2 
oO (sh.) 8,000,000 Jar 10 
Oil pf 20,000 000 N 1 
a10 7.181.800 
(sn.) 4,475,521 N 
a Oil pf 19,999,500 N 
10,080,454 
€ st 10,000,000 Fret ) 
3 6,700,000 jar 
A 11,205,600 Apr 
R », 000 004 la 
! 344,380,900 Jat 
f 605,200 
24% 17% 255n, 17% Ay v4 ) 120,000, 004 
0 42 71 45% 64% Ja 8 . f 000000 , } 
v Mobile & Ohio k. tr. rect 7 
4 i} Jar 1 (A. G.) & Brotrers Ist pf 
~ ivy Jat 7 fa irin (fs ) - 
4 4 ( ow Jan fa irir l 
yt 9 Som Jan. 10 oy eet : 
8114 ) Jar ih + 7 
y8iz ( 4%, Jan. 2 ‘alifornia ($2 ! 
pe t y Ja Je t 
114% 105% 1 16% la rl " 1 ey..t ‘ 
BOY “6 5 Jar ” bee { 
tit J 60% Jar cts (8 
“ 1% Ja ” cts rights 
, Ji 2 pf 
+ Jan r Speedometer (sh.) § 
vw Jan 10 retor (sh)...« - $ 
Jar lt 
2 Jan 4 Studeha ke m 
7 Jat 2 Submarine ; 
‘ + Jar 23 Superior O , ( : 
4 Jal 3 Superior 1 
Superior 5 = y 
is a ($10) " — 
11 ! Paes Kees 1 $ 
48 17 0 
8 000 Der 1 g 
~ : 19% Oo 
s WK, Coal & O $10 20 Jur 2 
AD Land Trust 400 
e¥, 14! : ‘00K "ie 
120 oo Tex uf 
, - a Bearis (sh.) 1,200,000 Dec 20 
4 4 SOK Class 44,785,204 No 1 22 y 
72 8 Tt) ; 415.018, 600 Aug. 15 2 
01 ) 2 106: . pf ; F 8,000,000 Jan 1, '2 
62 1 & Western ids ale 10,000,000 
™ J 4 iis & Western pf del 10,000,000 
18 4 Ja 10% al Oi] (sh.)... ; eee 2,000,000 
ttn ‘ 33% liiams (sh.)..-. 100,000 2 
55% 6 22 81 ‘id Transit.. 22,000,000 2 ° 
_6 upid Transit pf.......--- 3,000,000 2 3 EA 
160% 10 136 2 TYPE par ,000,000 2 oH 
107% o writer pf 3,800,000 a 
5 ( , 4 I" Paper 15,000,000 - 
I ) 1,389,417 
J u 222, 291, 600 Jan 2 a 
U pf e 99,543,500 Oct 2 “4 
S I r . 18,000,000 Dec 1, "22 
, . U ar pf . 12,000,000 Dew 1, 2 
4 a U Steel (sh) 905,000 Jan. 20 
United Cigar Stores . 7,396,500 Dex 1 2 
- United Cigar Stores pf 4,527,000 Jan. 15, “2 4 
S. a United Drug 25, 202.800 July 1 2 3 +t 
we 4 United Drug Ist pf. ($50). 16,821,850 Nev 1 22 ath, 475 
Inited Dyewood 13,918,300 Jan a ot 
United Dyewood pf 4,500,000 Jan 4 2 Me ‘ 
o Ja 2) United Fruit Company é F 100,000,000 Jan. 15, ‘2 % r 1% 
i 4 Jan United Railways Investment Company. 20,400,000 - ion 
+. ar , United Railways Investment Company pf. 15,000,000 Jan. 10, "0 “" 
Jat United verboard .. ie 10,105,000 é > 
Jar United es (sh.)..--- has 632.411 Dec. 30, '2 a 
Jat $ United States C Iron Pipe & Foundry..... 12,006,000 [ex 1, °O% > 1% ; 
san , United State Iron Pipe & Foundry pf.. 12,000,000 Dec 5, 22 ‘ \ of 
aca = en 
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Stock Exchange Bond Trading 


Week Ended January 27 Total Sales $59,586,800 Par Value 
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5 os ala TK 2 S Pe Pay Books Pe ay ! Pe Pas 
STEAM RAIL ROAD . B i. Compan) Rate. riod able Close Comp any Rate.r tod al iod able 
Pe- Pay <-tnn Union St. Ry., N. Bed Carlton Mills 2 Q Fe ? K. Fen 
Company Rate riod ab € eS Close rue Hi g 9 Q Fet  iiiaee: 38 Central Oil & G. Stove. .$2 bore - Q Fel 
Atch., Top. & S. F. pf.. 2% S Feb a < Va. Ry. & Power pf iy 20 Dec. 31 Do pt , 2 Q Fet Feb. 6 J 
Baltimore & Ohio pf....2  S Mar. 1 *Jan. 38 | Vy" Rys. & Hlec.. Balt Q Feb. 15 Jan Chariton Mil 2 Q Fe Feb. 6 J 
Bellefonte Central — 1 2 os | wee Penn pf . a ! 1 | C., Wil. & C. pf. 1% Q Feb Q Feb. 1 Ja 
«‘an. Southern Ph. . ae West Penn Power pf 1 ) 1 ( Christy (H Cc.) 1% @ Fet . % O Feb : “eg 
‘entral of N. . 2 1 West Penn Mar. 30 1 Cities Servic % M Ma Q Feb. 2s ive 
Conn. & Pass. Riv. pf... 2 san. a or , Cities Service i¥% Ser Ma Feb 1 Ja 
Great Northern - = ~ sr i oie Do pf. & pf. B % M Mar Q Apr. 14 Ms 
Ilinois Central Feb. « Bowery ; ; Q Felt i Jan Cities Service %M Fel . QO Feb. 28 Fe 
Do pf. . ya:0 eit & Bowery 12 Ex. Fel 1 Jan Cities Service 1% > ite a oa 
Louisville & Nashville I Continental . ] Feb I Jan Do pf. & pf. I M F% Feb ; 
Mahoning Coal Kk. R.. , 1 | Corn isxchange ) Q Feb 1 Dee Clinchfield Coal pf 1% Q Fe . Q Feb. 1 . an 
Massawippe Valley 2 J I Pacific Y, Q Fel 1 Jan. 2 Cole Motor 160 ' ao ahah 7 
Michigan Central “J 4 ae Pacifie 2 Ex. Feb ! Jan ) Cosden & Co $1 Q Fet ° yO Ket os 4 
Michigan Central : 29 Dec. 0 Twenty-third Ward > Feb. 1 Jan. 26 Cosden & Co. pf 1% Q M l i Q Fel ) Te 
bad Ne:folk & Western pf 19 Jan. 3! Twenty-third Ward » Ex. Feb Jan. 26 Continental Can 75 Q Fet k 9 Stk Feb. 8 De 
son 0s Conse. 2 a TRUST COMPANIES Conn. Mills. pf. 1% Q Fel 2  Q Mar. 1 
Norfolk & Western. 19 «Feb, & | 9 so . Consol. Cigar pf.. 1% Mar. 1 *F O Feb. 10 i 
Oswego & Syracuse 2t Feb. §8 | Parmers Loan & Trust. & Q Feb. | “Jap 20 Davis Mitts 1 Marta i , i man an 4 
Mine Hill & Schuyl. H Jan. 12 Kings County, Bikiyn...10 Feb. 1 Jan. 25 Det. Brass & Malicable: '% My Feb. 1 . <i i? 
ae. eet. © . oo FIRE INSURANGE Doingnton Stored 508 — Apr. 1 Ma . Q Feb. 15 i 
. Ms ; >: atcheat Mre * Hel 1. 20 wOmuinign ptofe . . . pO S Oct = 4 Q 1 1 *7 
oaeets & Lrelaware J n m he _ re e ass : 2 = ! “a 90 ST tal | ele 200 Stk Dee Q Jan i I 
-ennsyl ve 4 s e estch I Jar a) 3 
Pitts te Lake Erie an, ji Westehester Fire Q May 1 Apr. 20 ee ge - eee, pf. : mo Q } eb ; 2 Q Som 31 I 
Pitts. & W. Va $ Feb. 51 | Westehester Fire 1% Ex.May 1 Apr. 20 | it ads Mig. ; 1“ ; Ss eb 
Prpcoioe 7 3ureau 24 INDUSTRIAL AND MISCELLA Eastman Kodak $1 Ex. M ‘ ‘ M; 15 
ee = Acme Coal ning F Fisenlohr (O.) & Bros 1% Q Feb. 1 Fet - Q 15 1 
Sharon Ry : = Siieten ie 1K Jan Elgin Nat. Watch 9 Q |} ts 2 ) aw 
—— = Alaska Packers if Jan. 31 E ange Buffet , 50c Q Ja *Ja Q 1 j 
Alassa Packurs 10 Jan. 31 ID sridge 1 Fel 1 is % Q 2 M 
Am. Dist 2 An Brick pf 1 Jan, 20 endic ott-Johnson .. 20 Bk Feb 1 | 
-_ Gas & E Jan. 15 An Can . 15 Jan. 3! Fair (The) pf.... 1% Fel « 1 J 
W. W. & EI t 1 Coa ] Jan. ll Fam. Players-Lasky pf. 2 Q F , Q l 1 
Et h. Power t 4 Metal 1 Feb. 1: Federal Sugar Ref. pf 1% Q Felt ° ri 
Boston Cons. Gas et Feb. 17 First Mtg. Guarantee 2 I I 
Brazilian Tr L, Radiator 31 *Mar.15 | Franklin (H. H.) Mfg 1% Q Fel kel ee. 
Brooklyn Edison I 16 *Peb. 1 General Asphalt pf 1% Q Mi AI 1 M 
Cedar Rapids Mfg Pp ; Q I . a Sales Box l Jan, 10 General Cigar : 1% qQ KW a 21 l 
Columbia Gas & E . 1s Q Fe Ja ybuildir l Jan. 1 2 1% Q Mar F* Q | 
Consol. Gas, new -$1.25 Q Mar Fel 8 it. Se 4 31 *Jan, $1 pf .. 1% @ Ap 9 M Q Fel 
Consol. Utilities pf ij} Q F 20} 31 *Jan. 31 Motars pf 1% Q Fe ~ > 3 
Detroit United 14% Q Ma j Soda | ountain 15 Jan. 31 deb 1% Q Fet KE t 0 
Duquesne Light pf...... 1% Q Fet n 1 | & pt t 6 del 1% Q Fet as M Mar ee 4 
Dallas Power & L. pf 1% Q Fet 1 Jan, 20 , Prod ” pf Jan, 2 , “8 & Rubber pf..75¢ Q Fe j M Apr I 1 
Eastern Mass. pf. B ket 24 — i ‘ Jan, 31 Gillette Safety Razor $3 Q Ma r Q Fe 15 J 2 
Do ist pf. & sink. fd.. 3 F' n. 24 ost Iron Wis Br Jan 31 Gillett Safety Razor 5 stk Jur Ma Q Re 28 . 
K. Shore Gas & E. pf. .50« Q la I I Lane 3 r pf i *Jan. 2¢ Gimbel Brothers pf Q Fel ac ‘ 
lec. Bond & Share pf. 1% Q Fel Jan, 1s n Nichols pf 1 Jan. 15 Gossard (H. W.) pf Q Fe a 
Ft. Worth P. & L. pf.. 1% Q Fet Jan. 15 k & Wilcox pf 1 Jan. 15 Goodrich pf 1% Q@ Apr M , Ke ( 
Ed. El. Lil. of Brockton 2% Q Fr *J wt Barnard Mfe i Jan, 12 Granite Cotten Mills is Q Fe ° 4 Q mM 1 Ja 
Fall Rive as Works 3 Q Fe Jan. 2 H ih <a Bros. & Spin Gt kes D. & Dock 2 Q I ay 
idaho Power pf 1% Q Jan. 15 & 2d pf. 1% Q Feb. 1 Jan, 2¢ Greelock Co. . t @1 ‘ 
lil, Nor. Utilities pf 1% Q Ft Jan. ii & snyder pf. 2 Q fet 1 Jan, 1 Haimilton-Brawn hae l Ye + 
lll. & Power Sec. pf. 1% Q Fe ) - t F n. 2 Hamilten Mfg 7 > Bh ° 
Lowell Elec. Light 2% Q Fe ge vay Furn. pf. 1% Q 1 Jan. 2 Harmony Mills pf...... 1% Q Fel ji 
Mass. Gas Cos % Q Fel i om. & com. B 14 Q Apr, 2 Mar, | Hart Schaffner & Marx. 1% Q Fet , , Feb. 15° 
Montreal Tramways .... 2% Q F ] 19 pf : . 4 Al ) Mar. 1 Hayes Mfg. pf , Fel 2 1 
Montreai L., H. & VU Q July 2 June 1! Humphreys a: : Q Ma ; I 
yearn = % ° 1 Q@ Oct l Hep. 1 Hudgon Motor Car r Q Apr i ‘ 1 
Montreal L., H. & P > 4 Q Ji Dec, 3 Hudson Motor Car,. ic EEX. Aj 2 M ; Q Mar I 
Municipal Service pf Q . 1 2 « Apr +’ Mar, 1 Hupp Motor Car pf iM QA e a e- a F 
Nevada-Cal E . pf. Q J ( ) lu . “ Q J y 4 June 1 Int. Paper pf oh: 1 C I ° + : “pe <~ 
New. N. & H.R. G. & E. 1% Q FI : f Do do 2 Q Oct 1] Sep. 1 pong de: i : ty o] Q Ma 1 
Northern Stats Power. 2 Q Fet Der 44 Do ik 9 Q Jar ey 1 : , $1 > atuh ° "4 & Mar 1 et 
“acific Gas & El 2 B8t : U Bigclow-Hart. Carpet $ Q Feb *Jan. 24 noe rt. Q Ma | 
Pacific P. & L. pf...... 1% Q F J if De pf Q +t i *Jan. 24 4 8 M ) Mar 
Pacific Gas & E, Ist pf ond & Mt Guarantee. 4 Q Fel * 1 ® ' D 
& orig. pf..... 13 Q |! 1 Hourne Mills Q Feh 1 *J 17 1% a : 3 a 7 . 
Portiand Gas & C f 1% Q 8 Brunswi k Balke ‘ , Q Feb. 1 Pel 5 i . 2 | } 
Pub. S. Inv. com. & pf.. l% Q |! a 20 Bu f {pe Lir $1.75 QM » Feb. 16 . ae io : 
Railway Light & Sec ‘ I J $2.50Q Feb. 15 Fet 1 Q 2M 
Railway Light & Se l Ex. Fet I F B ( Q Fe 15 Fet } a Ce i : 
Do pf R ae he 1 Bros, pf A 2 | ’ Ja 2 ‘ 5 it - ; 
Reading T. & L. pf., t Heela Min $7 Mat Jan. 24 1 § 1 Kx +, 
Class A ....- .- 1% Q Ft Packing $1.50 Q Mar. 1 ‘ 28 Martin-Pary if Q M . M 
=) Do Cl Ne ’ I% @ = ‘ onverters 1% Q Feb, 1 ¢ 31 Mercantile Stores Pa! Fet M ; 
Sterra Pac. kK lee pf . Bi Q Fet *Jan, 1 ement pf i% Q Feb, 6 Jan. #1 M-iviile Shas ete ee : ¥ 
Tampa _Electri 2% Q F "7 i c ian Explosives 1% Jan. 0 *Der. 3 a ae oe fe ‘ 2 Ap M 
Texas Lt. & Power pt. 1% @ Flac ; Ja a Do pf 1% d Jan. 15 Dee, 3 vu ! hasta! Refrigerating : 4 a , oO! st close ‘ 
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20N AN 
BOND BAD 
FFER TO DATED DATE OF r T Tt 
COUNTY ISSUES YIELI MATURIT 
Aroostook County, Maine. 4.10 Nov. 1, 1922 192 t I 1 ( 
Bergen County, N. J 4.20 De 1, 1922 $-20-30-3 J 
Mssex County 4.15 la , 925 ] 
Hudson County 4.7 *y “ ( J 
Hudson County 4.1 ‘om 1938 Nar ; 
Hudson County 4.1 ave 1964 N - he j 
Union County, N. J l j ) “e 7 
Essex County, N. J 110 1994 NJ ee 
“ssex County, N. J $.15 J 1928 N . ; > 
Union County, N. J 2 é #&8= = = =a a ye N N - ms oe 
Hudson County, N. J 4.15 hapinipee a 1926-69 Fede ral N : P lo 
Jergen County, N. J 4.2 parkas 1923-32 Feder m . N.Y J 
ra ‘ N.Y.( 7) 
MUNICIPAL ISSUES 
Town of Hempstead, N.Y., U.F.Ss 4.20 Dee. %, 1928-40 Federal & N. ¥ J. & J ‘ 
Town of Union, N. Y., U. F. S. D. } 4.30 Aug. 1, 925-28 Federal & N. ¥ 5. ££ D . , alps —~oreee 
Township of Overpeck, N j I j vomen wore 
Education) 4.36 July 1, 1922 1925-4 Federal & N. J ioe N - re P 
Raritan Township, N. J. (Board . ade Cortias 
tion) a 4.50 Jar 1, 1923 1926-41 Federal & N. J J. & J New " Cort 
City of Akron, Ohio, Ss 4.50) . ° Oct » 1926-31 Yes 5 F Ct 
City of Akron, Ohio, 4%s 4.29 ; ‘ O 1924-32 Yes a 
N Y M 
City of Akron. Ohio, 4%s 4.20 oecccee Oct. 1, 1933-47 Yes ; Ct ew ‘ 
N Y M . = 
City of Chicago ; 4.10 dare be Ja 1931 Federal — Conn., N : 
N y M N.Y.( 
City of Cleveland, Ohio 4.40 2200604 Nov 1933 Federal saehues Cor NY : 
City of Detroit, Mich... 1.00 teen Jur 1932 Federal . Engla Bey Ne Ref 
N Y 
City of Elizabeth, N. J 1.20 ocsvcree Apr., 1949-5 Federal & ¢ N.3 
Haverstraw, N. Y. (School Dist: 4.20-25 com J 1923-29-36-49 Federal ; Ni Y N.Y. J 
Hempstead, N. Y. (School District Bae» 9) “sahioues \ 5 Federa New ¥ N.Y.¢ J 
Hempstead, N. Y. (Schoo! District $.15 Amero Ja 1924-29 Federal : New ¥ N ( } 
City of Hoboken, N. J '.35-40  cvssceecs Various Federal N.Y.¢ J 
Morristown, N. J 4125-15 aS FSR is Federal N & I N.¥.C J 
City of Newark, J 4.1 4 125-26 Federal N. Y. @ t., N.Y. J 
City of Sar o, Ca 4.335 Ju Federal New Yo N.Y.C.. .Jot 
City of Young Ohio 4.35 O ‘ 32 Federal New ¥ N-Y.C.. .Jok 
City of Youngstown, Ohio $.3 ) 1925-30 Federal New ¥ N.Y. Johr 
<5 City of Newark, N. J 4.10 \ 1923 Federal N. ¥ N.C Jot 
City of New ark N. J 1.15 Aug 1926 Federal N. Y. 4 N.Y.C... Jot 
City of Newar eae $.15 1 1925 Federal N. Y¥. & N N.Y.C...Johr 
City of Newark, N. J 4.15 Au 1924 Federal N. ¥ b; ween Jol 
Morristown, N. J 4.12 1944-50 Federal! N. Y. 4 t.. M.¥s J 
Morristown, N. J $.15 1923-43 Federal N. Y. & t., N.Y.C...Jok 
City of Elizabeth, N. J 4.15 Dec 192: Federal N. Y. & N.Y.C Jot 
City of Elizs ubeth, N. J 4.20 rere 1949-1 Federal , N. Y. & 3D N.Y.C John 50 
gity of Hoboken, N. J 4.35 seeee 1929-33 Federal jo _— eceeses Ms me N.Y.C Johr 
tity of Hoboken, N. J ? Se ne. e 1925-28 Federal 3 =. e. 2 t. N.Y.C Jot 
STATE ISSUES N. Y M ‘ 
State of Maing rT one 3.90 July 1, 1922 July 43-51 Federal & Maine a. @ 3 &a N N ¥.C....Cortlar 
State of Mississippi. : 4.20 aknowe May, 1 Federal juen eae New St., N.Y.¢ J 
et Pe 
State of North Carolina 4.35 ee ee Jar 1937 Federal oa Car I St., N.Y. J 
State of North Carolina 4.35 is jan. 1945 Federal one hk ay 
Carolit I St., N.Y.C ‘ 
State of Orcegon..... ‘ 4.20 eee eee April & Oct., 1929 Federal bi ‘ New ¥ N.Y.( y 
Federal Land Bank..... 1.01 He Aa net Y 89919 FoeAcral . ? N. J. & M +4 N.Y Jot 
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§ ports on all happenings of general in- 
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terest. Date, colunm and page of ap- 
pearance in The New York Times are 

pA LIBERT Y STREET S and an excess over the next 
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The Petroleum Industry--A Manufacturing Business 


and capital ex 


with the skill, energy 
pended. 
Foreign development is not a matter 


of sentiment, but a serious business 


undertaking. 

tain glamour, but the actualities are very 
n impetuously and with 

is to repert at 


Distance may lend a cer 


real. To rush 
out proper preparauion 
leisure. 

To many people the 
brings 


for 


eign development their 
Mexico, which has been spectac- 


mention of 
first to 


mind 


ular in the extreme and should be 
viewed most seriously for the lessons it 
has to show. The officials of the Stand 
ard Oil Company of New Jersey are 


authority for the statement that “ Only 
a part of the large investment made by 
the operating companies as a whole in 
Mexico will ever be returned to them”; 
that “ Collectively they now face a loss of 


not less than one-half of the origina 
investment,” and that “If the compa 
nies had foreseen the conditior whicl 
now exist they would never have ad 
vanced the capital which has gone into 
the Mexican industry.” 

Calgary, Canada, offers another ex 
ample spectacular in magnitude it in 


this case without production of oil in 
quantity. The 
$15,000,000 to 


oniy re 


$50,000 


any important 


sult of the first 
000 contributed by the public to this ex 


citement was the drilling of eight well 


none of which yielded oil in any com 


mercial quantities. 
These do not mean that foreign oil 


vield results when 
After 


acquired, by more 


deveiopment will not 


conducted. experience 


properly 
has been 


or less painful and expen 


bought or 
ve processé¢ 
great new oil developments w 
up in 

Capital and courage are required 
these 
duced at a loss is as disa 


many parts of th 


alone cannot 


(‘ontinued from Page 189 


volved. A region may ke very prom 


ing from the standpoint of indications 
and structure, but it is worse than 
worthless unle there are present cer- 


‘1 fundamentals for develop- 


sound 


ment. Only such development 
the long 


tal and 


run, be beneficial alike to cap 


to the country involved. 


can, In 


The more rapidly the lessons of the 
past realized and these 
mistakes are corrected by all concerned, 


mistakes are 


the more rapidly real progress will be 


made. One point grows increasingly 


clear—far from facing world oi] exhaus- 
tion, the oil industry is merely on the 


threshold of a glorious future 


Significant Corporate Statements 


Continued 


with net of 
ame amount of stock 


compared 
$6.19 a share on 


in 1921. 


SEARS, ROEBUCK & Co., for the year 
ended Dec. 31, 1922, reports gross sales 





$178,014,981 in 
for the 
provision 


ef $182,165,824, against 
Net 


expenses and 


the previous year Income 


year, after all 


for the employes’ saving and profit-shar 


rea ten itmounted to $5,435,168, 
vnicl ifter allow ng 107 preferred divi 
ends, was eyual to $4.88 a share earned 
on the $100,00,000 common stock out- 
nding. In the year 1921 the company 
eported a deficit of $16,435,469 before 


consolidated 
1922, shows a 


$6,621,587, 


payment The 


heet on De 31, 





profit and Ik urplu of 


urplus of $1,745,607 at the 





close of the previous year. Net current 

ets amounted to $86,289,320, against 
$109,078,143 at the end of 1921, and net 
current liabilities of $15,463,445, against 


working capital 
$71,921,491 the 


$37,156,652, leaving net 
( $70,825,875. ivainst 


ear before 


SCHULTE RETAIL STORES CORPORATION 

re $2,873,785 in De 

( t $2,221,425 in the same 

onth last vear. the increase of $652,360 
ng € ua az per! € 
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twelve months ended Dec. 31, 1922, shows 
gross of $2,452,159, a decrease of 
365; net, after taxes, amounted to $502,- 
421, a decrease of $99,082. 


STUDEBAKER CORPORATION, for the sec- 


2299 _ 
DOV0, 


ond quarter of 1923, which is as far as 
production schedules carry, plans to turn 
out 48,000 cars, per cent. more than 
first quarter’s planned production of 
$25,000. Last year the increase in the sec- 
ond quarter was about 20 per cent., from 
26,000 to 31,000 cars. Although the man- 
agement has set 150,000 cars for its 1923 
goal, against last 110,- 
000, its plans do not carry beyond July 
1, by which time it hopes to have turned 

83,000 cent. of its 
program. 

Texas PowER & LIGHT COMPANY, for 
the twelve months ended Nov. 30, 1922, 
showed gross of $4,847,066, a decrease 
of $98,967; net, after taxes, amounted to 
$1,899,268, an increase of $178,776. 

WESTERN UNION TELEGRAPH COMPANY, 
for the year 


‘ 


or 3 


record of 


year’s 


out cars, or 55 per 





in its preliminary report 


ended Dec. 31, 1922, shows net income 
amounting to $11,234,126, as compared 






1921, a 
stood at 


$105,- 


with net of $9,633,808 for gain 
of $1,600,318. 
$107,031,109 in 


1921. 


Gross revenue 


1922, as against 


228.074 for 
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1923 I22 1921 
Mond 601,360 
ruest 616,647 ( R4 
Wedne 7,270 ’ - 
rhursd 665,72 R 1¢ 
Frida 103,452 2 
atu 12,600 
Tot 3, FOG 992 1,35 ‘ 2,636,528 
rea ate 135,559 14,535 15,496,124 
BONDS (PAR VALUE) 
Mond $ 370,450 «$13, « $11,493,300 
Lu 273,000 ) 137,600 
W ay 60.550 0.160 
‘ ). SAE nm ‘12 
{ 0 7,000 18,662,2 692,500 
S 1300 8.94 6,730,850 
Total k. $ 986,800 $88,78 ( * 120,250 
a 250,926,450 s89 JI “ 81,943,150 
detail the bond dealings con as follows 
th the sponding veel 
Ja , 1923 Jan. 28 22 Changes 
Corpo. 3 $30,7 
I s ; 50.45. 
en - y 
C 0,00 227,000 
Total $ 86,800 $88,7 '—$ 100,200 
Stocks A verages Bonds 
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J ~ 62.03 62.2 7 54.26 
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Cc. F. Childs & Co., 120 Broadway, N.Y 
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Cc. F. Childs & Co., 120 Broadway, N.Y.( 6 
rf Fk. Childs & Co., 120 Broadway, N.Y. 6 
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Argentine Recession 4 tt it Jerome B. Sullivan & Co., 42 B'’way, N.Y.C 
Argentine Recession 4s tit Hu% A. A. Housman & Co., 20 Broad St., N.Y.C 
Argentine Recession 4s tiie Pynchon & Co., 111 Broadway, N.Y.C 
Argentir Recession 48 66 (iti Dunham & Co., 43 Exchenge Pl., N.Y.< tianover § 
Argentin js, ISO7 ( nly Pynchon & Co., ill Broadway, was ff tecr 
Argentir is, 1897 G2 55% Jerome B. Sullivan & Co., 42 B’ ay, N.Y.C..Broa 
Argentine 48, 1897 62 63'2 A. A. Housman & Co., 20 ‘Broad St . N.Y.C..Rector 63 
Arventine 48, 18:7 6 63°% Dunhan & Co., 43 Exchange Pl., N.¥.« Hanover 6 
Arventine 3s, 1945 (large) 7s cy A. A. Housman & Co., 20 Broad St., N.Y.G..Rector 
Argentine 5s, 1945 (args) is TH Pynchon & Co., 111 Broadway, N.Y.C, A Ite 
Aagentine 5a, 114).) (small) a7 ‘ty Pynchon & Co., 111 Broadway, N.Y. uk 
Argentine 5s, 1909 (small) rat) iti A. A, Housman & Co., 20 Broad St., N.Y.C..Rector f 
Argentine 5s, 1f45 (listed) On ah A. A, Housman & Co., 20 Broad St., N.Y.C..Rector 63 
argentine 5s, 1945 iligted), al a1 Pynchon & Co., 111 Broadway, N.Y .« 
Argentine fs, 1945..... 7k 7 Dunham & Co., 43 Exchange Pl., N.Y.¢ Ha ! 
Argentine 5s, 1945 (small) i7 i7 Dunham & Co., 43 Exchange P!., N,Y.¢ Har 4K 
ae IUM: 
Restoration 5s, 191:) i 1 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector ¢ 
Restoration 5s, m9 is a2 Pynchon & Co., 111 Rroadway N.Y. te 
Restoration 5s, 191 ‘ | Dunham & Co., 43 Exchange P1., N.Y.C Ha RK 
Premium 1920 2b A A. A. Housman & Co., 20 Broad St., N.¥.C..R 
Premium 12o / »s Pynchon & Co., 111 Broadway. N.¥.< 
a 1920 : be Dunham & Co., 43 Exchange Pl., N.Y.C Hanov. rl 
i aeebieares 44 Y A. A. Housman & Co., 20 Broad St., N.Y.C. . Rector 6330 
BOLIVIA 
Bolivian 6s, 1920. . We SAK A. A. Housman @ Co., 20 Broad St., N.Y.C. .Re ¢ 
Bolivian 6s 1940... 7s sO A. A. Housman & Co., 20 Broad St., N.Y.C..Ré« 
Bolivian 6s, 1940.. RO Pynchon & Co., 111 OUroadway, N.¥ C 
BRAZIL: 
Brazil 4s, 1889 8 ao A. A. Housman & Co., 20 Broad St., N.Y.C. .Re r 
Brazil 4s, 1889 8 35% Pynchon & Co., 111 Uroadway, N.Y.C i 
Brazil 4s, 1589...... 38 $8! Dunham & Co., 43 Exchange PI., N.Y.C Hanover 00 
Brazil 4s, 1910.........-- 40) tI A. A. Housman & Co., 20 Broad St., N.Y.C. .Re 6336 
Brazil 4s, 1910 40) 41 Pynchon & Co.. 111 Broadway, N.Y.C 
Brazil eee 10) 410% Dunham & Co., 43 Exchange Pl., N.Y.( Har 
Brazil 48, 1911......... ! 20 }ynchon & Co., 111 Broadway, N.Y.C 
Brazil Recession 4s 38 39 Pynchon & Co., 111 Broadway, N.Y.C 
Brazil is al au A. A. Housman & Co., 20 Broad St., N.Y.C. .Re 
Brazil is. s 58% Dunham & Co., 43 Exchange Pi N.Y.C Har 
Brazil ea $21 4331 A. A. Housman & Co., 20 Broad St., N.Y.C. .Re 
Brazil 42% 4331 Pynchon & Co., 111 Broadway, N.Y.< rT 
Brazil 42 433} Dunham & Co., 43 Exchenge Pl., N.Y.C Hane r 8 
Brazil ‘1 42 A. A. Housman & Co., 20 Broad St., N.Y.C. .Re 
Brazil 41 42! Pynchon & Co., 111 Broadway. N.<.( 
Brazil 41 42% Dunham & Co., 43 Exchange Pi., N.¥.C R300 
Brazi iS 45) A. A. Housman & Co., 20 Broad St., N.¥ 
Brazil is 4 Punham & Co., 43 Exchenge I’l., N Cc 8: 
srazil 5s, 4s 4 Pynchon & Co., 111 Broadway, N.Y.C r 
Brazil 5s 8 ti2 A. A. Housman & Co., 20 Broad St., N.Y 
Brazil Js, 1903 ao Gi gern on & Co., 111 Broaaway, N.Y« 
Brazil 5s, 1908 | 4 A. Housman & Co., 20 Broad St., N.Y.C..Re 
Brazil 5s, 1908 2 2 a Bann & Co., lil Broadw ay, N.Y.«° t 
; 5 1913 48 4) A. A. Housman & Co., 20 Broad St., N.Y.C..Rect 
Brazil 191 7 $8 Pynchon & Co., 111 Broadway, N.Y.C t 
Brazil v1 A - 177 48 Dunham & Co.,. 43 Exchange Pl., N.Y.C Hane 6 
Brazil , 1914 “ ‘ 63 A. A. Housman @ Co., 20 Broad St., N.¥.C..Re 
Brazil 74s, 192 ( ‘offee Loa Ww. 0, A. A.. Housman & Co.. 20 Broad St . N.Y.C. .Re 
Brazil 8s, 1941 oO 06 Pynchon & Co., 111 Broadway, N.Y.C Ite 
CANADA: 
Canada 5s, 192 " 100 Pyuchon & Co., 111 Broadway, N.Y.¢ 
Canada 5s, 192 (a 100! Pynchon & Co., 111 Broadway, N.Y.C 
Canada 5s, a (external) 1{K) 190} Pynchon & Co., 111 Broadway, N.Y.C 
Canada 5s, 1931 (internal) "”) 100 Pynchon & Co., 111 Broadway, N.Y.C 
Canada 5s, 1937 1woy% 10 Pynchon & Co., 111 Broadway, N.Y.C 
Canada 1952 my «299 Pynchon & Co., 111 Broadway, N.Y.C 
Canada ml 100% Pynchon & Co., 111 Broadway, N.Y. 
Canada 101% «101% Pynchon & Co., 111 Broadway, N.Y.C 
Canada 103% 104% Pyuchon & Co., 111 Broadway, N.Y.¢ R 
Canada 101% 102 Pynchon & Co., 111 Broadway, N.Y © R 
Canada 5 105% 106% Pynchon & Co., 111 Broadway, N.Y.C Ir 
Canada vw, 100% Pynchon & Co., 111 Broadway, N.Y.C Re 
Canada 5% 191% 102 Pynchca & Co., 111 Broadway, N.Y ¢ R 
Canada 5%s 1920. 101% 102% Pynchon & Co., 111 Broadway, N.Y ¢ Re 1 
CHILE: 
Chile 1911 65 6 Pynchon & Co., 111 Broadway, N.Y.C R 
Chile 5s, 1911....... 67 69 A. A. Housman & Co., 20 Broad St., N.Y.C. .Rect 
Chile 8s, M. & s. 127 130 Pynchon & Co., 111 Broadway, N.Y.C... Re 
Chile 5s, 1911, 2d Series 67 70 Pynchon & Co., 111 Broadway, N.Y.C a 
Chile 8s, J. 30 and D. 31 127 130 Pynchon & Co., 111 Broadway, N.Y.C R 
Chile Cedula &s, J. & D r2¢ 130 A. Housman & Co., 20 Broad St., N.Y.C Rector 
Chile Cedula &s, M. & S 126 130 A. A. Housman & Co., 20 Broad St., N.Y.( Rector ¢ 
CHINA: 
China 4s, 189 7s 82 A. A. Housman & Co., 20 Rroad St., N.Y.C. .Rector 
China 4s, 1895 78 80 Pynchon & Co., 111 Broadway, N.Y.C Rect 
China 5s, 1913 t 67 A. A. Housman & Co., 20 Broad St., x Y.C..Rector 6 
China 5s, 1913 64 6 Pynchon & Co., 111 Broadway, N.Y Rect 
China 5s, 1913 a 4 664 Dunham & Co., 43 Exchange Pl., N. ¥ Cc Hanover & 
China Govt. Hu- Kuang Ry. 5s 1 52! Pynchon & Co., 111 Broadway, N.Y. Rect 
China Govt. Hu-Kuang Ry. 5s ont A. A. Housman & Cc., 20 Broad St., N.Y.C..Rector 6 
China Govt. Hu-Kuang Ry 
1951 (small) .. #9 2 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 63 
Chinese Hu- Kuang "Ry. he, 1951 51% p21 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8 
CUBA: 
Cuba 5s, 1905.. 78 81 Pynchon & Co., I11 Breatwey. N.Y.C Rector 
Cuba 5s, 1905... 78 82 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Cuba 5s, 1918.. 82 R4 A. A. Housman & Co., 20 Broad St., N.Y.( Rector 6330 
Cuba 5s, 1918 Rv S4 Pynchon & Co., 111 Broadway, N.Y.C Rect 
Cuba 6s, 1917 iM) 92 Pynchon & Co., 111 Broadway, N.Y.C Rect 
Cuba 6s, 1917 wy, 92) A. A. Housman & Co., 20 Broad St AS: > f 
Cuba 6s, 1917 (small) §8! iy A. A. Housman & Co., 20 Broad St., N.Y¥.C 
Cuba 6s, 1917 (small) so "1 Pynchon & Co., 111 Broadway, N.Y.C Re 
COSTA RICA: 
Costa Rica %s, 1911 57 rt) A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 
Costa Rica 5s, 1911 56 58! Pynchon & Co., 111 Broadway, N.Y.C it 
COLOMBIA: 
Colombian Govt. 6s, 1147 63 65 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Colombian Govt. 6s, 1947 62% tt Pynchon & Co., 111 Broadway, N.Y.C Rector 8 
CZECHOSLOVAKIA: 
Czechoslovakia 4%s 21 26 Cc. B. Richard & Co., 29 B’way, N.Y.C.. Whitehall 500 
Czechoslovakia 6s ..... 20 za Cc. B. Richard & Co.. 29 B’w way . N.Y.C Whitehall 5¢ 
DENMARK: 
Denmark 348 ...cccccccscccees 12% 14% A. A. 9 ye & Co., 20 Broad 8t., x. Y.C..Rector 6330 
Denmark 3%s a 14 oo on & Co., 111 Broadway, N. Rector 81 
Denmark 8s, 1945.........-. 108% 109% . A. Housman & Co., 20 Broad 8t., S. Y.c. “Seone 6330 
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a ADVERTISEMENTS. 
> 
Open Security esas -Bonds Open Security Market--Bond 
FOREIGN SECURITIES, INCLU DING NOTES—Continued FORE § 
IGN SECURITIES Scio 
pee tA in BON 3N SECURITIES, INCLUDING NOTES—Continued 
AAAS . ec 
rINLAND Offered RUSBIA GOVERNMENT ISSU ES—Continued 
nnish C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 ueaion: If2t, ctf ee 
FRANCE Rursian 5%4s, W21..... ; ih A. A. Housman & Co., 20 Broad 
; ’ : Russ ie ‘ , 4 Hourma oo oo Broad St., N.Y.C.. Rector 6138 
rench 43, 1917 8 ) Pynchon & Co., 111 Broadway, N * ssa cai ap ’ rie eon peg totam: ee ; 3 
Mrench 43, 1917 8% 4 Jerome B. Sullivan @ Co., 42 B ag N.Y.¢ pete 2 Russian ruble 5\%s 1 aa ~ pth —_ "Sulll & Co.. 20 Broad St.. N C pers sd 339 
French 4 117 Sq 9 A Housman & Co., 20 Broad St., N.¥.C..Rector 4330 Russian 648, 1919. etfs : , : ome ullivan & Co:, 42 B’way, N.¥. seeeee 6330 
ieanah 4 iat " 30 i. Richard & Co., 29 B’ way, N vc Whitehall 500 Russian 6 1919 , ’ 4. A. Housman & Co., 20 Broad 3t ick sroad 41. 
rench 4 O17 Rly 0 Dunham & Co., 43 Exchange Pi., N.Y canever R00 Russian External 35%s, 11! Pr | bi ynchon &C 0., 11 adie ae N Rector 6330 
French 4 1918 8 10 A, A Housman & Co.. 20 Broad St., N.¥.C..Rector 6330 liussian External 3%s_ 1926 ' . H. Kichard & Co., 29 B’way NY < a kt ctur 3 
ame a 1918 ‘ mn Pynehon & Co., 111 Broadway, N.Y.C ego siting A. A. Housman & Co., 20 Broad St.. N 4 vat ehall t-* 
French Victory 0 7% d8% C. B. Richard & Co., 29 Bway, N.¥.C Whitehall 500 | RUMANIA: oi +. 5.0. Rector Saag 
' h Victory 7 18 A. A. Housman @ Ce., 20 Broad St., N.Y.C..R Rumaniéz Re 
$ 7 — ' : sot imanian Reconstru ™ 92 : 
wh Victory »8 47% 47% Jerome B. Sullivan & Co, 42 B hk N.Y.C i aad 658 Kumanian Rasenetre ’ : a C. B. Richard & 9 B’ way. > . 
Snes Vietore © 47 13 Fynchon & Co., 111 Broadway, N.¥.C ase ive 4 a Delhem & Co.. 48 Kachanes Fi. 13 Whitehall 500 
Frenen © “ Dunham & (o.. 43 Exchange Pl., N ¥.6.,.Hanover s300 | SWEDEN eee Hanover 8300 
ench Premiu ad 4 Ly A, A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6830 J Swed : ; 
Mrenehn Premiun yo rt th B. Richard & Co., 20 B’ way, N.Y.C Ww P a Sweden, Kingdom of, 6s, 19 nn 10 . 
ench Premiun 1902p ‘ 4 Pyackog & hi - »* , hitehall SQu ‘ 4 Pynchon & Co il Broadway) < 
y Co., 1 Broadway, N.Y. Rector SI* 6 . ota lier Recuor #33 
! h Premiun 1920 ) Mi Dunham & Co., 43 Ex« he me 71. N.Y I ae WITZERLAND: 
: Premium poe j Jerome FE. Bullivan & C o BE a I anover 8306 Swiss Confederation 5s, gold 
Frenet us, 1917 65 0 Pynchor - 2 Bway, N.Y.( Broad 30 Sy : — wih 10 Pyncne 11 : 
aan ri Pynchon & Co.. 111 Bre {Bod N.¥4 il Swiss Confederation Xs, s_ f 118 ; J cLOn « »., | Broadway, N.Y Rec 
reneh 6s, 1921 ; ily GC, is. Richard & Co.. 29 B'way, N_Y.C tor 813 7 l 1) Pynchon & Co., 111 Broadway, N.Y.¢ sector 81s 
rench 6s, 1020 ) wy Jerome BK, Sullivan & Co 42 "B w ay Y M4 hitehall Ro wens: | seeig 0c 
a P oan ’ - N r 13 
A h Gs, 1920 od 4 Pynchon & Co., 111 Broadway, N.¥.C soe - ses, F. M. A. N Snel 
French ts, 1920 ; 7 Dunham & Co.. 43 Exchange F! . . Kector #13 is, 1915 a ynchon & ¢ Broadway, N.Y. Re 
cence Ge 1980 ixchange FPl., N,Y.¢ Hanov 8300 > 74 7f Pynct a ¢ : Rector 813 
Ae gee i Hi A. A Housman & Co., 20 Broad St., N.Y.C. .Rector 632 am, 391 z 7 Se aie Broadway, N.Y. Rector &13 
rench 8s, I‘ 8 v2 4. A. Hougman & Co., 20 road sr N } G Rector = 4 s, 1915 4: Q gag, > a 42 B'way, Bre a 1 7130 
] tecto : rus r a ‘ A. 4 cus & Co ad S . ont - 
GERMANY: ' O | Uroguay Sa, 1915 7 od Drent . . 20 Broad St., N.¥.C..Reetor 6330 
Uruguay 5s, 1919 > 6 unham & 13 - xche ange Pl.. N.Y.C...Har 
German Govt t C. b Richard & Co., 29 B —y Uiuguay Ss, 1919 oe oo Pynchon & Co., 111 ) . YC snover 8300 
German Govt Dunham Ce 29 B'way. N.Y.¢ Whitehall 509 Urug ss 1919 tin 69 Ounham & Co.. 4 C.. Rector s1 
& Co., 43 Exchange Pl., N.Y.C...Hanover 5300 Uruguay 4s, ty? of ‘ A. A. Hou 5 EB N.¥-¢ Hanover 8300 
GREECE: ee a 104104 ou, 18 ¥.C..R 
: ° ‘ Pynchon & Co., Ill y¢ ector 6330 
(ireel 19t4 s A. A. Housma . : sector Ba 
! J us n & Co., 20 Bre St., N.Y.C 330 
Cire ~ " 4 , ; . rad N v . 
‘ eee = ena - erome Sullivan & Co., 42 poe. n a: .- tor ¢ MUNICIPAL ISSUES 
: kK v8, rl Pynchon & Co., 111 iro adway, N.Y c ‘ ote 604 ARGENTINA: 
e « , » s 
GREAT BRITAIN: Evenos A 
enos Aires 34s, 1906 11 P p . 
British Consol 2 , uenos Aires 3%s, 1M ’ ynehon & Co., 11] Broadw N.Y. R 
tk : A. A. Housma ( ° on SAS, 1G 2 4 ay x Rect at 
iritish nding K os A ge ' n oe en se oes St ‘ as. ¥ C; Rector 6334 ——— — s 5s, 1915 4) “ .- Co., 20 Broad St NYC pee tg 
Iiritish Funding 4 A. A. Ho = e Pi. N Lnover S.iUu UENO res Ss, 1915 ) “1 hang } Har 44 
iritish Funding 4 Pynel _ r 7 n & Co., 30 Broad St. ’ N. ¥ C.. Rector 6336 Buenos Aires s, 144 Dn a = * Cc vnesben ‘a8 
orn weer @ s " n & Co. 1 ltroadwey, r Hector #32 Buenos Aires gold ts, 1944 . pro + ) 1 Rector om 
itritish Victory 4s Biases 1) roadway, N Cc Hee Suenos Ai 4 . ; i ‘ eee 
British Victory 4 A A Housman & o.. 20 Brosd St., N.¥.G, Rector 6338 eens Seren gee So, fess 608 ‘ is Pynchon & ( Broa N eae 
itish < . x suenos es Ss, 19 zy 4 — . Broadway, } ( 
British be, 192 Seay . 0., 43 Excl ‘ w.¥.c Hanover 8300 Buenos Aires 5s. 1944 eae “ 61 A. A. He ‘ : a) -¥ 7 -Rector A149 
Isvitish fe, 127 " cece gy ; o., 11) Broadwi , N.¥.4 Rector S133 liuenos Aires 6s, 1926 od os A. A. Housr 1 & , C. .Revtor 4330 
British } i a ch Skane ka ae Hanover 8:06 Suenos Aires ts, 1926 fy r- A. He oe wat tae 6330 
; / aman & Ce.. 99 Bros oake a 26 ' seer Poy IY Rec - 
Britiah 38, r f'mham & Co. 48 Exchange ad st. Ny C. Hector 6339 | “(Ul Os m gg ag Be itector ia 
Usritish he ' A. A. Seeman a Ga. 20 tena 2 ; : : Hanover 8300 AUST . & W all 509 
tritish 5s, ’ , Pynchon & Co., 111 ir aboey m. bi Y.C..Itector 6330 AUSTRALIA 5 
Rritish : “47 1% emcinn & Gin 08 Teoma v, N ; tector 813 Brisbane 6%4s, 1941 ve ° , 
British os, 20-4 Dunham & Co f way, N.Y.¢ tector &13 Queensland 4%s, 1125 4 —_—— « 111 Broadway, N.Y.C Ip 
British 5s, 1929-47 a A. Memennne Pl., N.Y.C Hi anover 8306 = ond Ne Pynche & Ce 111 Broadway, N.Y Rector 813 
British Govt, Exchequer 5% ~ iB g p —g Re vn 30 ber road Bt. 7 N Y.C. .Rector 6330 BRAZIL: ay, Y Rector 813 
te iov Exchequer 1% A. A. Housman & Co 20 oa 18 hector S13 lelatas Loan of 1911 (J.&I 7 
Great Britain and Irela A. A. Housman & Co.. 20 Pte et. N¥G tector 6326 Rio de Janeiro (State of) 1 0., 1 Broadway. N.3 ne 
ITALY: C. .Rector 6330 ae i = iro of a " : 0., 20 Br oad St.. N.¥< Rector 813 
; in de aneiro of) i“ an & Co., 20 Broad St _ . 
Italian 5s, 1918-20, Con. Loa 10% Dunl . . Rio de Janeiro 5s, 1909 — an & C« 0 Br «BS 
italian Treasury Note 5s, 1026 16% 45% tes on ° ne ° S > nge Pl., N.Y¥.C...Hanover 8300 Sao Paulo 5s, 1905 is (2 >. 111 Broad ad Pa C 
taly 5s, f sa xchonge Pl., N.¥.C...Hanover buv Sto Pe 5 on- psd 43 Ex hang TY 
italy 5s a nee © Se. 008 Mecneweg, 8-3-6 sitector 813 | Fe eS 68% 6% <a = rs PL, N.Y.G. Hanover 8300 
italy 5s w 864 > a ¥.C Whitehall 500 | S es a : G&% = 0s A nah ip Ala he ; 
} ‘ Ho umman & ¢ — ehall [00 Sao Paulo 5s, 1907 71 1 & Co.. 20 Bre ~ - ector 1S 
italy Se, , ro “ Jerome Lb. Sullivan ree 20 Nroad = 3 ‘4: Rector 6330 Sao Paulo 5s, 1907 ~ ad ~ A. Housman & Co., 20 B ~ “- St.. N.Y.C. .Rector 0338 
a v8, 7 s : a I , > 7 = 7 pe Synchon & -» 2 mad St y Ree ~ 
. A. Housman & Co., 20 orcad St., ve N ro Broad 71:0 Sao Paulo 5s, 1907 = yrchon & Co., 111 Broadway, N.Y. “ tor 6330 
om dl 38, . 17 #n1 Pynchon. & Ce.. 111 Dreads , Rector 6330 Sao Paulo 6s, 191% Hy, Js Dunnam & Co., 48 Exchange “ sgn gad .. -Reetor sha 
sey d m= — ats 7 7 is P i ak con ae eee N : c. : .Reetor 813 Sao Paulo &s, 1936 7 ad s A A. Housman & Co., 20 Broad 's % Y Cc E anover 8390 
om ag ~ st y 12" ai 4s Jerome  Maiieam i oe aa ¢ 7 “Whitehall £00 Sac Paulo 6s, 1943 Fyrehon & Co., 111 Br . Y .¢ Rector 6330 
Italy 64s, 1 4 YE ee n & Co., 111 Broadway, N i. - lecctor 8¢3 Sao Paulo 6s, 1943 S31 3 oar hon & Co., 111 B sneer > 
Maly Gite, 1025" (email) . + A A. Housman & Co., 20 Broad St., N.Y.C Rec ho 6350 Sao Paulo 8s (guilder) 6 my A. Housm:z Co., 2 - Recte r £13 
J N A. Hoveman & Co., 20 Broad 8t., N.Y C. Rector €330 Sao Paulo Ss (<uilrer) A 270 Pynchon & Co., 111 Broadwa ay, a Rector 6330 
APAN: = ' Sao Paulo 8s (guilder) G6 pd 3. Richard ¢ o., 29 B . Rector #33 
: i166 360 A.A. Bi = 29 Bway C Uy htead is 
P 910 (ater) . joureman & C + vw ehall "00 
joven ts, 1910 sterling) 1 4 A. A; Mememan & Ce. 20 Bread S. vc CANADA: 20 Broad St., N_Y.C..Rector 6330 
Japan is, 143) 81 = rn A. Housman & Co., 20 liread St. N vc. Re and 4330 Coigary Ss, im 981, 100! > 
Japan 4s, 1061 ( 21° P; A Housman & Co., 20 Iroad Bt. x ¥.C. . Rect 6320 Calgary ts, 1971... 100 «103 ~~ Pynchon & Co., 111 Broadway, N 
Japan 43, 1931 (£20) ~~ S he ?— & Co., 11) Broadway, N.¥.C sre Big Calgary 7s, 1928 102 1043 Pynchon & Co.. 111 Broadway, N.Y ¢ Restor 813 
ET ~ » eneanaan Go., 20 Broad ts : t , ; Edmonton, Alberta 5%s ae a rite, *yne ion & Co., 111 Broadm > ' Rector 819 
Japan Ist serie a > , iv t 8 & Co., 111 Lroadway, ‘ ® N noo ite tor 6320 Edmonton, Alberta, 6s 1924. 99 root : ynchon & Co., 111 I conde ay, N : ( eee 
lous ri , ros oo sume ' Gt y w Water ne b+ : »ynchon & Co ning tke age ed tecto 
seen iat ccrlee 48, 1925.0... $84 8% Pyachon & Co., 111 Tiroadway, Side cceetorstyt | Ge Whinlpeg Water Din ige'Si ive 100” Fynaton & G0: 111 prongway: NYG... -Hecte os 
Japan 2d series 44s, 10 ’ ) a oo Boe ° ‘roadway, N.¥.C Rector &! Londo Cc 7 “3 ¢ ~ - 68,'23 * 101 Pynchor & i : : Broadway, N.Y.¢ Rect 8 
Japan 2d series 4’48, "eo ; ; oe yo a1 tec tor 6.330 “0 as ns = eat 99%, at Pynchon & Co. it + — alge Sp Rec rea S13 
Japan 24 series 4 1) , , E ‘ ssroadw ay it andon ity of, 6s, 1928 ou > > an roadway, N.Y.¢ Rect 
- ; ~ <— A. A. Housman & Co., 20 B sy eactee Maisonneuv Mont » & “ o 102 Pynchon & Co., 11 troad\ NY Rector 813 
oie. ~ er s%e, '25 (small) es Pynchon & Co., 111 ., 20 road At i of regen ~ 6330 Maissoneuve, oo _ Ka,'390 99 +5 Pynchon & Co i] if i iG Rector 913 
Saban se 1907 i 0 Pynchon & Co., 111 roadway. NY Pe seh pted = Montreal, City of, 6s 1923 25, + de 100 vs Pynchon & Co., Ill ese tie dy N Y > Kector 813 
‘ A. A Tiourman & Co., 20 road St., N.Y¥.C Rect a3 Montreal, City of, 5s, 1956 ox 4 Pynchon & Co., 111 Broadway, N_Y Rector $13 
MEXICO: ; - Rector 4330 | Ottawa 5s, 1944..... oF ‘ Pynchon & Co., 111 Broadway, 3 Rector *13 
aria atta, Se Point Grey” Se, 1053 / My W. 0. Pynchon & Co", 111 ee ector #12 
“ | 4 i usman &@ Co., 20 N_Y Quebec 5s 927 ‘ nchon & Co., 111 ‘ r S12 
Meni = $s - * Jerome B. Sullivan & Co "ewes. D N Yo Dread $130 ane nt = “ a1 os bed Pynchon & Co 11 7 . ect 812 
” ar ; % i es + te z roa yl ynto 6s, 1927.... l 91 > : Y 1 
Mexican ‘is, ISS86 ’ 10 ; Den a - r c a +e Broadway, N. °C Rector Te Toronto 6s; 1950... 106 os : pyast on & Co 11 wy . : 613 
Mexican 48, 145 7 ~ te wy 0.. So macs P., N.Y.C...Hanover 83¢0 Toronto Harbor Com. 4%s, 1953 873 RRS synchon & Co., 111 , NY tor 813 
Mexican 4s, 1910-45 - ate ISHAM & e., 20 is road st NYG. Ite: tor 4230 foronto 5%s, 2). . 87% a Pynchon & Co., i NY tor N13 
Mexican 48, 1954 a S Us. > Sacnang Y.C...Hanover 8300 Toronto 4%s + - Pynchon & C 1 N.Y¥.( mor Ste 
x ’ " ) it, r Pynenon & Co : he . = ? »S Pynchon & Co Rector 813 
Mexican 4s, 145 (French , Co., 111 Broadway, N Itector 613 Victoria 4% N.Y.¢ > 
Mexican Js, 1804 1444 tis erome B. Sullivan & Ce... $3 iS'way, N.¥.C.. Broad 7120 Victoria 6s, 1928 oS Pynchon & Ce "I tecvor 833 
Mexican 5s, 18) A "A i & Co., 43 Exchonge Pl., N.¥.C... Hanover 830 Winnipeg 5s, 192% 101 Pynchon & Co \ ‘ tor Bt 
~ - / ovsr Cc 2 , , 2 2 8 Pynchon & Co.. : te 
M ‘i an bs iver) . 2 A. A. Ho oman & | ° . 20 Ly tt. Mie Rec tor 6330 | Winnipeg 6s, 1930. 101 1021 Fynchen & Co N.4 eo te moe 
le 1 Sa, 1S ty >yncho . 2 b wi Cc rc Thi — —— allies N.Y.¢ I 
Mexican 5s, 145 A. A. Housman &@ Co.. 20 Uroad § Hroad 7130 | CZECHOSLOVAKIA ; Rector 623 
exk i ‘ Jaman & i 4 =e 
- ican 66, ‘ Cen aie” Se Be 20 road Bt... 'N Y¥.c. ned e190 Goad * : 16 9 C. B. Richard & ¢ 
Vexican (a, ' ane io a ‘ ector 515 arisbac s 1G 1s we N.Y.C Whitehall 8 
~ . jero 3. Sullivan & Co., 42 B'way Prague 4s Dunham & Co., 43 E - ‘ y ehall 500 
Me — % ‘ A. A. Housman & Co., 20 Rroad st. NYC. posed TE IP ee ae 16 18 Duskan & Co.. 48 i <9 lanover 8300 
Mexican tis, 1925 A. Housman & Uo., 20 Rroad St.. N.¥.Q..Rector 6839 J | CvErs ee Eg go og fanover 8300 
fexican fis (sma 1) v4 jerome B. 8 il cone ee _ v.¥ ( tector 6330 toyal B Bohemia 4%s 0 Om CRB : rd & Co., 29 I y NY : 
enteam Treasure Gs, 103 : a “sone sedge & 1 o., 42 1 way. 3 Y.C..Broad 710 Royal Bank of Bohemia 44s 4 < “ 3%. Rh hard & Co 9 B’way, N.Y.C one > 1 500 
Mexican Treas, 6s, 115-25 (20) Dunham & Co., 3 ea are ge op Hanover 8300 DENMARK ” ~ anham 6 C0., 45 Bechange Ft. N.¥-4 Hanover ‘e300 
. \ 0., x arige N. Y.¢ Hanove x4 uINS : over SulV 
NORWAY: doa Copenhagen 4s, 1949 =9 
Norway 3%s, 18% { ‘ Copenhage * sees 77% A. A. Housman & Co., 2¢ , + } . 
Norway 3%. 1900 : t 4. A. Housman & Co., 20 Broad St., N.Y.C dente T penhagen 4s, 154% wi) Pynchon & ( 111 ed z ad a . Rector 6330 
Norway 8%s, 1902 1 vynchon & Co., 111 Broadway, N.Y.« Teeter B13 FRANCE: ee oe Rector 513 
as, 102 ) Mi A. A. Housn & Co., 2 ak a ee $ ‘ 
Syed ves nea . ’  Baseigg an 4 ».. 30 Bree a: .. By ¥.c Rector 6:30 Bordeaux 68, 1934 71 71% eo : 
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Norway 6s. 1921 a 4 isman & Co., 20 Broad St., N.¥.C..Rector #330 Coblenz 5s e . P 
Norway tis, 1920 A. A. Housman & Co., 20 Broad St.. N.¥.C. Rector 63: Cologne 4s = -£ ( 
+ pectin Mh a i ys Pynchon & Co., 111 Broatway, N.¥.0 os or 6330 > 10 15 « W 
*Norway tsa, “108i ? Pynchon & Co.. 111 Broadway, N.¥.C Meche +H Dresden 4%8 . . 10) 12 Cc. 8&4 : “ 
Norway Ga, 1023. a i” 1 A. A. Housman @ Co., 20 Brose Bt. NYO mentee 1% Frankfort 48 1K vA > B ma : op - W 
Norwegian Gs —— : Pynchon & Co., 111 Broadway, N.¥.C ite oo oom A a om ge = ¢ ‘ ‘ 1 25 Cc. B Ri lard & wt 
, m 200 Cc. B. Richard @ Co.. 29 1 * So's af --itector 5t Hessen B48 .. 1 1h oteg, . \ 
Ne 4 ~ ; v I we a y ‘ y ° . if of wi 
Nerway ing, of. » oF sad 1) i Pynehon & Co., 111 Broxd or “I : e et coe Hamburg 48 ~ + ~ roe n . ; 
, » 506 i 112% A. A. Housman & Co., 20 Bro F ector S Leipsie 5 9 Cc V 
. : ad &t.. N.¥.O : #ipsic Ss mT) ib . \ 
POLAND: Rector 6890 | Munich 7s 10 ih = Io : Y .¢ v 
Volieh External 6s Oberhessen 7a 0 15 Je re me . : xf Ww! 
. ; i“ . —— ; ; “ »me Sullivan & oP I 
Pelee Beteeni @ eo #8 C. B. Richard & Co., 29 B'way, N.Y.C wasene 600 Fanti a oo: 0 13 CB Salt i an & Co.. 43 Biway. N.¥.0. Broad 7130 
RUBSIA: } Exchange Pl,, N.¥.C.,,Hanover 8300 ones iti weueues % Dunham & Co., 43 Exchang a W sr aN 
: ARY: ia age 
Russian 48, rentes, IS ’ : 
tussian 5&s, 102 ~ ae Jerome B. Sullivan & Co., 42 B'w Y.c . Budapest 448 .... , , ’ a 
pocutan Sie, 3 ond 10 come i. Geen & Cn, 2.5 — : ¥-o Broad 7138 Budapest te . ; “4 ; : . ss ; ard & Co., 29 B’way, N.Y. Whitehall 500 
hiussis Ges) 191 + ’ ” Jerome B. Sullivan & Co., 42 B'ws yNYOC pew Hie - —_— E Co., 29 Bway, N.Y Vhit 1S 
a 63, - hone 0 10 Toremne B. Sullivan @ Co.. 42 = = z : o. Broad 71: 10 JAPAN: ehall 500 
tues n 919, otis on a ; snigaiiace ‘ road 7 Tok - . 
Rees aed ’ Jerome B. Sullivan & Co 9 [wR ‘okio, City of, Ss, 192 721 r . 
Soman Gia tel.e.--- O° if CB Richard & Co., 29 Bi on ne Winteoben 7130 | Tokio, City of, 58, 1952 73) a et 6 oe ay ee permet eS 
ous “48, 2 ," ' nating: “6 . a” tehall 500 - som ousman & Co., 20 Broad S mah ~ 
Russian 5% y26 : Pynchon & Co., 111 Broadway, N ‘ nad St., Rect 
a Ser 4 ‘1% Pynchon & Co., 111 Sroaiway, N re ee Se SANTO DOMINGO REPUBLIC: — ea 
tector 613 Dominican Republic 5s, 1958.... 95% 97 Pynchon & C 
: Es eG a ms o., 18M Broadway, N.Y.( Rector sly 
‘ - ——_— — reo on enema = —_—__ — 
Bonds and Stocks in all INV " ; _ 
peal ESTMENT Wee i i 
American, Canadian and kly Quotation Service Cover- 
: a 
European Markets | BANKS—DEALERS—BROKERS ing Current Bids and Offerings on 
RAI 
; Tradi LROAD BONDS 
Commission orders executed on | sadeng. Depeptansnt INDUSTRIAL BOND 
New York Stock Exchange and P . 
ee releph ——$—— 
New York Curb Market noe = A, A, HOUSMAN & CO. ®2m eS ee cee 
2784 to 2792 ° a “oR 4 
Net bid Snclusive Members New York Stock Exchange a... FOREIGN GOV T BONDS 
e a - oO 
s and offerings on inactive | 20 Broad Street, New York — CANADIAN BONDS 
and unlisted securities | , : INACTIVE AND UNLISTED 
A LAE AE Philadelphia Amsterdam (Holland) STOCKS 
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ADVERTISEMENTS 
SEMENTS. 
ADVERTISEMENTS. 
Open Security M | 
CUrLLY arket—-Bonds Open S it | 
ecurity Market—B 
FOREIGN SECURITIES, INCLUDING NOT art s 
ss 4 2U DING NOT ES—Continued — 
sen ~ TT —_ 
STATE ISSUES PUBLIC UTILITIES— 
CANADA: Bid , 
. e i ) 
Alberta 4%s Ri “ . General Gas 
Alberta 5s, ngie : Pyncnon & Co., 111 Broadw: ny V4 Pens. ras & ) 0 : 
Alberta 5 : tty ‘ Pynchon & Co.. 111 Broadw rag NY eneral Gas & NI W 
. Alberta 5%: ‘ d oa mn . how & Co.. 111 Broad vay, 2t.%-' Pecos deri iy wv Hector & 

ns aarp ; : ") 0 Pynct » 111 Broadway, N.Y. General Gas & is or 8 
Alberta ow M 4 on & 11! Broadway, N.Y. ( eral G: it 8 ' 
Alberta 100 . 2a. I yneben a ill ee ae or > pea é “hg & ye yr $13 
Alberta 100 ‘ & 111 N.V.C Pe papatnee nrg . NO tor ¥I 
Alberta 101 coe & Co.. 111 reg fe Georgia. aro, Pow 74 , or SI 
Alberta 10 . Pynchon & (x ili B NY GR. Western Pow op ¢ ov Si] 

. a 02 41 xnehon & ( it B NY ae aan a che 91 te 3 

Alberta 6s, oN - ; Pynehon & ( 111 } ~ Fen _ Tel. & T. (Spo..ane) 5s,'86 2 , hlecte 3 

} All - é 1a 4 co ‘ Med of Houston Light & I’o\ =. por Rector 6 
Alberta 6s, & +” ynehon & Co., 111 I Nye Hod sight & Pow. 5s, 1931 3 ae ! 
British C < it 7 Pyneho ( nt ee “ ydraulic Pow. Co. ds ‘ an OV Gr. 684 

. ritish Columbia “ ) & CU ili 1 N.Y.¢ Idaho Pow . ’ a ’ Rect 
. y 5 ‘ 117 > nd ‘ ) , Co. Ist s « m vector 6 

British Columbia 1s ‘ : saab 11 J N.¥.0 nd ze #2 * it r S$! 

British Columbia + , E c & Ce 1 PR NX.) a ian: —. ice 5s, Sg @ Kector #1 

British Columbia ** 100 = I he Co., 111 B N.Y Indi - = Ble B, 1957 C. Rector 6336 

British Columbia >= 100 a nehe Ce 111 B WY. fy pet is Gas by hoe ~ . Rector 633 
British Columbia ho i” Pynchon & Co., 311 Broadway, N.Y. a cn preparer Woe 8 P a al 

itish Columbia 100 2) hon & ¢ 111 Broadway, N.¥.C Serpresege te ia ss, 1952 t st 
British Columbia Ww an Pynchon & Co., 11l Broadway, N.Y.C anima’ 4 ae Ist «4 1" Re 
Colony of Ne wfoundland 5%s.39 000 ~~ & Co., 111 Broadway, N.Y. K ‘ones ers ohh ay i : 
Colony of Newfoundlan v ol, de 111 Broadway, N.¥.( K ansas (Sa he = ine - o ! 68 
Colony of Newfoundland “8 4 & 11) Broadway, N.Y.C Knoxville Ry i 1 t 7 ; 63:31 
Colony of Newfoundland t's." on & Co., 110 Broadway, N.Y.« Lake S ae pl iS St ‘ 336 
Mz ’ bi Cs sa iN sake Shore Elec. 6330 

anitoha : 1926 ‘ & i Broadway, N.Y.¢ bell 
Manitoba a ‘ ry & 6 ir B froadway, N.Y.C - orate Aes 1H ( praia “- 
Manitoba 5%4s es . m & Co. 11! Broadw N : saurentide Pow. Co. Ist 5s, “46! Rector 6330 
Manitoba 6 - pie m& 6 itt, Broadw of Y Rector 813 Lehigh Pow. Sec. 6s, 1927 ) G rT 
. 1itobe Ss, x . . TO ay, N. C Re * Louisville vy ‘ae: tion i = - liecte “ 
Manitoba 6s, lou fic »., 1tt Broadwi : tector S13 ille Lighting Co, Ist 5s,°5 2 ) ri R “ 
Manitoba 6s. 1930 ( 14 Danan ie Cn.. Sae Steamer N.Y. tector 813 Louisville Ry pe Rector 6330 
Manitoba 6s. 1! . 101 y I hon & Co., 111 Br badway, N.¥.C Rector 813 Mad. River 4 Wi. Gr. OS 

a 6s, 1951, M. & N Ole W. ¢ i ' “ig roadway, ¥.C tec Memphis St. R : o- v.¥.C. Res 33x 

Manitoba 6s, oH . “3 i Py on & Co., Lil Broadway Y.¢ hector (Oe M idk ge Ry “y cor Ole 
Mantahe én. 1066... 01 Pynchon & C se y, N. Rector #13 iddie West Ut tector $ 
lon sl ag 1% o net & Ca $ 7 come N.Y C Kector 814 Mich. United Ry tector SI 
New Brunswick : ! Pynchon & Co, 111 nioaaeae ah tector $13 Minn. St. Ry. & 23 4 Cp tor #13 
Nova Scotia 6s > Pynchon & Co., 01 Broadway, N 4p Rector P13 aiise. River Pow I ’ tector $330 
Nova Scotia 6s, Pynchon @ €o., 111 ~nalarar a N Y.( Reetor 813 Miss. Riv. Pow Re I 
Nova Scotia 6s, ; I hop & Co.. 111 Broadwa., N = Rector 813 Mo. Edison Hle ) pss 
Nova Scotia ts, pe I hen & Ce, Il Rroadwe ty x x. Rector &13 Mont Lt., H. & » é oJ 
Ontario 4s, 1926 Pynehon & Co., #11 nhge boda N.Y.( Rector £13 font. Lt., H. & P. 5s, 1933 ) Rector 633¢ 
Ontario 6s. 1943. " Pynehon & Co., 111 ad ee N.Y.¢ Reetor 813 Mont. Lt., H. & I’. 5s ‘ he 
Ontari 10 Pynchon & Co.. 111 B adway, N.Y ¢ Rector 813 Mont. Tramways 1st an : 

——— 97 : roadway, N.Y.¢ Rector 413 Nashville Ry. & Lt. 5s 1 C..Rector ¢ 
Ontario bes na Pynchon & Co., 111 Bro o— ae % 2 } > ‘ ~ 4 Rector 
Ontario "i $e Beuchen & Co. 112 B adway, N.Y.< Rector #13 hville Ry. & Lt. 5s ane -* 

Parana 100 05 Peachnn £. Ge. 148 aaa. N.Y.C Rector £13. | Nebraska Pow. Corp —" + 
Ontario ey 101 P) & tai: Haneete ays oie C Rector &13 Ne wport N. & H. R.G A an) . 

Ontario rel 10) K’) & Co., 111 ay. N.Y. Rector #13 New Orl. Pub. Service ri Asector 
Ontario 100 100 ry & 111 N.Y Cc Rector &13 N. Y. & Richmond Gas i ) Mee pi 
Guanein 109 10! ; & Co. 111 N.Y¥.C Rector 813 Niagara Falls Power 6s, 0. f J p Sane 
(Quebec O1% 1 & Co.. 111 2 : c Rector #13 Niagure. Lock. & Ont. 6s, 100 6330 
ao = a7 ( & Co., 11 N.Y.C Rector S813 Northern Cal. Pow. 5s, IHS i 

be De, @xR ; . “ae u N.Y. Rector £13 Northern Elec. Ist 5s, 1950 8S by 

ebec (is 100 onan & o., 1M N.Y. ee Northern Ohio Trac. & Lt.6s'26 0°95 oT : 6330 

Saskatchewan cn ON, - on & Co., 11) N_¥.( R tor fis Northern Ohio Trac, & a’ me r &1S 
Saskate hewan Ss, 1927 OR 2 hon & Co., 111) Broadway, N.Y. tec tor 613 Northern Ohio Trac, & - f . Rect 
ss eee — an 5s, 1939 4 ; , —— > Co., Ik Broadway, N.Y. ao oe te Northern Ohio Trac. & 06 N.Y.C..Rector 6330 
Saskatchewan 5s, 1/42 ‘ + y mn & Co., itl Broadway. N. sector ot : . < ‘ 1.¥.C...Rector 6339 
Saskatchewan 5%s, 1946 th h. Pynchon & Co., 111 esrarepr Ye a Hector &I2 —— Ont It. &P, Re ge re VC. Rector 6330 
Saskatchewan 6s, 1925 100 1 Pynchon & Co., 18 Broadway. N.} tector SI3 Northern Texas Trac 931 ‘ 

p BUS. ooo OO% 10 Pynchor % ‘ way, N.¥.¢ Recior &®13 Ohio Lt. & Pow, 5s, IMH4 St Rector 81 
& Co., 1M Broadwi NY Rector 81 Ohio Utilities 6s ; v.¥ .C..Rector 6330 
» 2 or BL: as is, re Pe t I ; 
INDUSTRIA 3UE Ohio & Western 1 “cle : 
FRANCE: L ISSUES Okla. G. & E. Ist 102 4 v.Y.C..Rector 6330 
Midi Ry. of France Gs, 1900 3A —o Omaha & C. B. St st geo 82S ¥.C. Rector 0330 
AIG ty. of Franc Gs, 1960 10%) & o., 111 Broadwa N.Y. acific Pow. & Lt ol at 
Midl Sty. of. Mrance ¢ ae a AA Housm: an & Co.. X ay, Rector R13 Pa.-Ohio Elec. C I 
ance is 5 , te = 0: Broad Sst N , . . a . Slec. Co, w . 
Varis- | Bahay agg iy SEE 3 im I f 43 lexcheres Fl.. NY ¥.0 ; Rector #330 | Pa.-Ohlo Vow & - ee nal 
l s-Orl. | of France 6s, “5 = 4 s YRCHG & o., 111 Bre sadway rey anover SA Pa.-Ohio Pow. & 101 wens Gr 1454 
larie- Orlea ty. ¢ - A. A Housmar “ge : prorpasaght Pa. Pow. & Lt 1 pb 1 
ad t I ec eb or st N GCG Re r 6° aanevives de ‘ ) M art 
> 1 » ns é a Uthlitic 1 . 
GERMANY: “5 Exchange Pi ( Hanover & Pi Atel pry — ‘ Rect 
a : Be ine Bluff 6s, 1942 ey 1 . ector 813 
5 A E. G. 4%s 5 or — & Coke f 10 8D ne 4 C Bowl Se en4 
= “mscher-Lippe 5s 4 3 ard & — sated ; ’rovincial Lt., H. & I. Ist5s,'46 92 * , » Gr. 6540 
Hamburg-American Line # C. B hard & B'way, N.Y.C..... Whitehall 500 } Public Service ae Rectu 
Kr : 4 tgs - B’ way, N.Y.C ¥ ‘ os € ervice of N. J ts.. " O4 I 

rupp 4s fi ( I } ad & way. ge. re a l 500 Puget Sound Pow, 5s, 1% ba ene tect 
Krupp 5s . : s ©. B. Richard-é B'way, N.Y.G serene 4 Puget Sound Elec 86 re a. 2. Rector Goa0 
- German Lloyd 412s ‘ C. B. Richard € B’way, N.Y.C what ae o Poaet Sound Pow 10 sities —— 

eckar 5s 4 ( Richard &@ or oo , itehall 50 tichmond Lt. & R. KR 6 GS 
Thyssen 4428 .... 0” 9 C. B Richard & B was, S-= Whitehall 500 | Rio de Janeiro Tr Lt. a Os x 
Trans- Radio is <0 ( I Richaré & €o > Way. N.X.f Whitehal! 500 Rio de Janeiro Tr.,Lt 4 wm oe 1 437 

; , 1 ¢ . ee SS B’ way, N.Y. Whitehall 500 | Rio de Janeiro Tr.,Lt “ =H 
- : tichard & Co. $ Phere Ag : all < Janeir Li 34 Ne 
MEXICO: ?., 29 B’ way, N.Y. Whitehal! 500 menaeie Water Works SN . Bow! So 1454 
“uanajuato Reduc.& Mines 6s, 2 voc <ford Elec. Co. ist&ref.58,'°39 {4 ) . : re. or 
jalisco gold 63 .... ee Pynchon & Co., 111 Broadway, N.Y.C St. Paul Gas Light 5s, 144... 93 essiplenes po Bg ace 
sie i . vn v erome 8. Gallican & on wer Y.4 : tor 813 St. Paul City Ry.Cable 1st 5s,’37 Q2 Gee E. ects 
GERMAN STOCKS & »., 42 Bway, N.Y. Broad 7130 Salmon River Pow. Co. ist5s,'52 4 4 . t ctor 6330 
Deutscher Bank ; Scioto Val. Trac. ist 5s, 1925.. 07% ( rR , 
lobresdner Bank 4 : bar ; Schenects —— so tector & 
tank . . liicbard & Co.. 29 B’'w: - : enectady Ry. 5s, 1946 ‘ Y.C. .Rect R270 
Disconto Gesellschaft 51 C. LB. Richard & Co 2y mB was, 4 ener Electric Ist 5s, 1930 i ele 
I livehard & ~ @ -Prcnkeretg 500 Seattle Electric 5s “yy ‘ - ge 
c Co.,. 29 B’way, N.Y. Whitehall 50¢ Seattle-Five = is = wv oo R 
PUBI _— ae Seattle Lighting 4 re 
IC UTILITIES Shawinigan W. a , ot 
\m. Gas & Ele Gs, 2014 ‘ » Shawinigan W s 7 . 
Am. Lt, & Tr. 6%, M. & 3. 1925 109 . Pynchon & Co., 111 Bi ’ ie ; Shawinigan W. & P. Ist 6s 102 ) it 
Adirondack I’. & L. ts, Tov 100 it 7 co n&« CO lil J Rector 815 Southern Canada Vow. tis, j ; : 
Adironds k P. & L. Ist Gs, ’50 ye ; 1. A. Housman & Co N.¥.G. Reet oan Southern Pub, Utility 5s, 1943 1 It 
Adiron, El. Pow. Corp. 1st 5s," . a & Co., IN 3 ( ector 633) Southern Transportation 7s, 19356 ‘ ¢ 
Alabama Power 4s, 1950 wae « hon & Co., 111 ’ ae bee i Southern Utilities 6s 133. - r4 i : 
Alabama Vow. Co at A. Housman & ( Broadway, N.Y.C Rector 813 Southweste GQ my Se 4 ld : Han RK 
Alabe = > 1 I ynel : & , 20 Broad St I.¥.cC..Rect . m G. & E, 6s, ‘ Nt & ( tector 4339 
Alabama Power 104 KK & Co., 111 Broadway, N pe tector ¢ Southwestern P. & Lt. 58 KR IY¥.c R el = + 
Am. Lt. & T1 “a A Housman & Co.. 20 a ed 9s: u i Souther ; : ~ Y.C..Rector 6836 
Aim. Lt. & T1 -? Pynchor & Co ' dey Broad St MIVA tector 633 S 1ern Wis, Pow. Ist 58, 1938 77 - u. ¥.¢ Rector $330 
Am, Pow. & Lt ’ynchon & Co.. 111 Broadway, N.Y.C. St. Louis, Springfield & Peoria me 
ieee Fieenniaaues . , 11L Broadway, N.Y.¢ Ist and ref. 5s, 1939.. ~- 7 . 
Am. Pub. Service 6 1b: oa . <a? mm & Co., 111 B roadway, N.Y.4 St. Paul City Ry. ee sae a2 ee, 
Appalachian Pow. Cr 4 s 4. A. He usman & Cr 20 Bros a igs Texas Pow. & Lt ‘ - vay mui 
Appalachian Vow mee its | . ‘ 1 ER ~ sroad St., N.¥.C Texas Pow. & ’ . C. Rector 633¢ 
141 sT) ”) 111 Broadway, N.Y.4 : & it W : Rector 6 
Appal achian Vow. Co. 7s, 1936 og Cx ~”) Broad se N Y foronto Vow Co “ : . 
. ,a sro: s 2 c Ti > ~ > 
SI Elec. Ist ts, 18% is lil Broadway, N.Y.¢ Tein v, Pag’ “ra 90 KR 
t TH . ~~ dter : I i t. @ 
3 5 s1 61 Broadway, N.Y.¢ bows . R 7 f ter tT hs 7 R 
Arkansas Lt. & Pow. 8s, 1931 ; Co., 20 Broad St NY _—— Pesiely a“ United Lt. & Ry Co 1st 87 ite 
pot ansas Lt. & low. Gs, 1945 () John Ni Co., 61 B'way, N.Y. Be SEtOF poe — Lt. & Ry. Co. 6s 4 
Asheville P. & L. C t oy r ohn Nickersom Jr., 61 B =e 3. .Bowl. Gr. 654 nion Elec. Lt. & f 2 
Associated Gas & oe “- & Ce Pe 31 Broadway, N.Y. Bowl. Gr. 6840 ext. 58, M. & N aan ™ 
: is & El, 6s, 1941 re . lil Broadway, N.Y. teary » R ~~ ee ' 
a ‘ “ie . ne & yg eae ‘ . tector 3 - : x 
ery ay a & « 3, ‘41 r Ho co o., 43 Exe hange Pl., N.Y.¢ caine ae Wash., Balt. & Annapolis 5 41 U6 " Rr 

tradford klec. 6s a7 j Be rye & Co., 20 Broad | St., N.Y.C..Rector 6330 West Virginia Utilities 6s, 193 an Ps N.Y¥.C.. Rector 6330 
Buffalo Gen. Elec. Ist 5g, 09 a . ; w.. 43 Exchange Pi., N.Y Hat puraies seta Wisconsin Edison Co. tis, 1924 19 , Ihe : 
Burlington G Light ist 5s, : SI 6 ; a n & Co., 111 Broadway v.¥.¢ i cs Wis Elec. Pow 5 i Re 
Hurlington Ry. & Lt.Co.1st 58,°32 65 " _— : Co.. 111 Kroadway. N.Y. . tector 81:3 — River Pow. & ht 

tloomington, 1). & ¢ 3. 1940 " CREE > Gx 111 Broadway. N oreester Cons. W Ti 

i Butte Elec. & DP. Co. 1st 3s, °51 ON Y sone Nickerson Jr., 61 Broadway id * , 813 Yadkin River Power 5s ¥ Y.C..Rector 63 
Canadian Lt. & Pow. 5s, 1949. =s o : oe & Co 11h > 4 6840 Yarmouth Lt. & Pow. 5a, 1937 @ 2 , \ Bowl. Gr. 684 
‘ali Sle re) fe vnche & (x s wwe 

dy ee ee ae ial M6 i) Si gtiges shpat N.Y. ais L¥.C. .Recty @820 

; ornia Elec. gen. 5s, 1948 rH ‘71 —_ kerson Jr., 61 Broadway, N.Y.C ; ‘ I 
Carolina Pow. & Lt. 5s, 1938 v3 ) ee Housman & Co., 20 Broad St., N.) » Ges RAILRO 
Carolina Pow. & Lt. 5s, 193 4 ‘ netics Housman & Co. 20 Broad St. N_Y_C 5330 
Carolina Pow. & Lt. Ist 5s, ‘38 a3 *hn Nickerson Jr., 61 Broadwsz = oe \.¥.C. Rector 6330 Akron, Canton & Y. ¢ 192 
Cedar Kapids Mix. & I 1s, Dh ’ ’ - enon & Co 111 eokaaa. i ) . ‘ Bowl. Gr. 6840 Alberta Gt Wat *s "4 5 N.Y.C.. Rect 623 
Centre sine Pow. Ss, 1989.. os Pynchon & Ce ORE WAY, N.¥ .S Hector S42 EB Adlante een aterways 58,"5 “ ns ector 
Ge tee a I w. 3s 1939 4 . a es », IIb Broadway, N.Y.( yaa : ot. Atianta Terminal 6s, 1939 1 N.Y.C. .Rector 63 
Cent N w. & LA. Ist tis, 16 2 j Pres Waisage nan & Co., 20 Broad St., N.Y.C Rect 6330 Augusta Terminal ts. IMH7 10 C.. Rector 8 

nt. N. ¥. Gas & Elec. Ist5s,"4 ST ‘ aoe a Co.,.11) Broadway, N.Y. ; enero Austin & N. W. Ist 5s, 141 "dn \ r BI 
Se aes 1942 Kz BH maa cae, li} Broadway, N.¥-( eas ak it een & mene de RIL V ie r 813 

tities Service deb. D., 196 Y) i tynchon & Co., 121 Broadv aha ennington & Rutland 44s, ‘27 \ 813 
Cleveland Elec. Illum. 5s 1939 Os y lh. Doherty & Co., 0 Wall’ a 7 ‘ Rector SI Buff. & Susq. Ist 4s, I! ( g18 
Cleveland Elec. Ilium i930 0) ‘ Pynchon & Co., 123 eaiaae 9 ar : Hanover 10 Butte, Anaconda & Pac. 5s, "44 " & 

rT Cleveland Elec. Hlum., 1941 10 0 4. A. Housman & Co.. 20 Broad St. . Keeton Can, Atlantic 4s 71 : r 8 
ge oy Ry., ist 5s, 1931. 8 ¢ : ; Housman & Co . 50 Broad rt Can Nor thern Ry RR r & 

01, was & Ele« 1s 1‘ Q ; Hcusmen & C “ 1” 2 p a Can Jorthern Ry Pe 
Col. Gas & Elec. 5s, 7 mn 68 \. A +s aman & Co.’ 4 —— ot Can. Northwestern rs - k 
Col. Ry., Pow ’ sman & Co., 20 Broad St Carolina Centra 70 r 8 
pe a «& 40) Nm synchon & ¢ iil Broadway N ) 7 se gee Wc i - Peces 

‘ol. St. Ry. 5s, rR - I & Co., 111 Bros es Cent, Ark. & ‘ Y ¥.c..I 623 
Col. St. Ry. Se. 86 Demian: ate +e on ay N.Y Cent. Ark. & 0 
Con. Cities Lt aad \. A, Eibcesand a cs ae dein NY Cent. R. R. & 7 ) VG! “Rector 4 
Con, Citi's Li, PL & T. 5s, 62.. 6s 1 rege ig tins 11d Brdadway. N ag ge eg s 2 ¥.0. Rector oe 
Consumers Pow. 5s, - : Hou Co., 20 Broad St. > . oe 15 Gs Recto 

' Consumers Pow. Co } \. Hou & Co. 208 & O. Noru ' 9 , Fector &1 

. os u i M4 Pp 20 Broad Central Vermont ) ‘ Rarts KIS 
Cont. Gz . i I’y he x ; { 8 . ae tor ; 
Pe nt. Gas & Elec. 5s 8 a4 : 1 & 111 Broadway, N.’ Central Pacific 4 y.¥.C) Rector ani 

- oe a & Ns, 1925 ou . AH o 111 Broaiway, N.Y Central Pacific 4s : : ; Y Whitet : 

ee Gis, 1927 9 a he Oe ae 20 road S Centri rmont. 5a, i Thitehal 
Cuban Selaghone ist bs, 195) a 1 1. Hcusman & ( 20 I ee st ntral Vermont 5s, 19350 Se 8 Whitehall 5 
Dallas P. & 1 100 y Al . Ingold & Co, 74 Bw x Chattanooga Sta. 4s, J. & J., 757 80 Rector $13 

ayton Gas - - ly on & Co, 111 Br pleat a , Chi., Ind. & L. ref. 4s, 147 7 Y.¢ Rector 818 
Dayton Ltg. bes . A. A. Housman Pate 20 Brea x = +8 Rector Chi., Ind. & L. tis, It 9 Rector &13 
Denver = #Y John Nickerson Bre road St., N.¥.C. .Rector 6330 Chi. Ind. & L. gen.5s,M.&N.,'66 81 o - N.Y.C..Rector 4330 
ref ; : - troadway, N.Y.C. .Bowl. Gr. 6840 - a & a. P. 4% ¢ : Rector 813 

wtroit United Ry 1941 104 n & Co 111 Br M.&St.P’.European 4s,J.&@D,°25 61} Y Whiteha 

“ ‘ ‘ i > 4 sro ¢ ‘ y ¢ I . ~ : 
Det. & P. H. S. L "a a 73 rs uchon & Co., 111 seins wt hd 7 Pent r Sl Chi . Northwestern Ry 8 1 ( : Rector &1 
Luubuque Elec. 5s - ~ hon & Co.. 111 Browiwey, \ , “tor KIS a resp & = mphis 5s 14s ‘ ‘St., N Y.C. Rector 0330 
East St. I e Housman @ C * i N. 3 . st shoe aw, Ok a x Gulf Ss, 2 ‘ fF Rector 

Eastern Mich: maioes 5 ~~ John Nickerso l = 20 Broad St., N.¥.( te tor “6330 ‘ r H. & S E — 1960 o St., N.Y.C..Rector 6 
icine th =) son ie 9 ) ceies faaetenee n - +» GI pig nia ay, N.Y.C. .Bowl. Gr. 6840 S a . &s b. ns, 1960 e - VC. — Rector 
Electric Dev. C« ; ns ’ rynenon & Cc " o., 61 Bway, N.Y-( Bowl. Gr. 6340 m., am. & Dayton 5s, 142 M I ad st. N Rector %330 
Empire Gas & Fuel Tks. 4 Pynchon & Co . +h Beonnine y, N v< “12 Cin., Ham. & Dayton, 1937 a TY Rector & 
Empire Gas & Elec. and Empire ine , A. A. Housman & C a N.Y. : 1° Cin., Leb & N ist 48,M.&N..°42 86 W 3t., N.¥.C. .Rector 633 

Coke Ist 5s, 1941..... ace via Sr ree ; 0., 20 Broad St., N.¥.C. .Rector €350 Cin., Ind, & West., 1M. . 7%, «+77 N.Y¥.C -Reetor #1 

A Elmira W., Lt. & Ry. 1st 5s, 5% Pynchon & Co., 111 Broadway, N.Y.« Rector #12 " a _C, & St L., Springfield St., N.Y.C. .Rector 6330 
a Federal Lt. & Trac. | i942 rv . ynchon & Co., 111 Broadway NY¢ : R h ) 12 _& ‘ol. 48, M. & S 1940 uw . 
Ss, - r p . ay. . cte . ‘ . ‘¢ . 
¢ Ft. Worth Pow. 5s, 1931 on on ynchon & Co., 111 NY < gape C.. C., C. & St. L., Cairo 4s, J Y.( ...Rector 81 
| Gal.-Hous. Elec ~ Pynchon & Co., 11* Ne _—— x. J. a0 r P 
Galv.-Hous. Elec 07 6: A. A. Housmz . Go.. te Se = 0 6 -aUOUD. ., C. & St. L., Cin., Wab ¥.C Rector 8 
4 Gal. Elec. Sen i9i0 one a ni Pynchon & Co. & 00. 20 Bron St.. N.¥.( Rector a & Mich. 4s, J. & J, "91 77 
. yg dada smeceaiaad A. A Housman & Co., 20 ea Ny ites. -Rector 813 Cleve. Term. & Val. Ist 4s, '95 78 7 Y. Rector 81 
io. road St N.Y.C. .Rector 6330 Col. & St. Louis let 4s, 1942 70% W. O . Rector KIS 
¥.C Rector & 
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Pic Offered 
) st) w. O l’ynchon & Co., 111 Broadway r.¥ 4 Recto 
: ee ~~ w W.O Pynchon & Co., 111 Broadway, N.Y.‘ Hector £13 
‘ 7. Oe 5 wT) Farr & Co., 133 Front St., N.Y.¢ John 6428 
Cul nt ( 7 Pynchon & Co., ill Broaiwa N.Y.¢ Rector 513 
Current | r Da, 1027 o 71 A A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Current River R. R. os, 12 mn OW Pynchon & Co., 111 trxviwar, N.Y C Rector 613 
Jiayton & Mich. 4'%s iit w_O Pynchon & Ca., 111 Browiwa N.¥.¢ stecter B13 
Del. Riv. R.R.& Bridge Ist te, — w.o Pyuchon & Co., 111 ! Iwiv, N.¥.C Kector £13 
t & Mackinac gen. ¢ : oO snchen & Co,, 111 Broadiwey, N.Y.¢ Rector $13 
Ww I " . . 
wtroit & Mackinac Ist 4 Bat A A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
frets I x | a, Dee 7 “ A. S. H. Jones, ) Wall &t.. W.¥.C Hanover 0 
' Fol. & Ironton ., bw , Pynchon & Co., 111 ironiway, N ¥.f Recjor 812 
in S. & t s, J. & J 
’ xt 4 
imonton, 1! oP 20 rv Sty Pynchon & Co., 111 Broadway, N.Y.C fiector 813 
rose } y f.¢ A. 8. H. Jones, 56 Wall St N.Y.C Hanover 090% 
. e & 4 « $ - s ‘ > 30 
“ ‘ : . He ) A. A Housman & Co., 20 lit ad st., N.¥.0.. Rector 63; 
be - . j cant « 1940 2 4 4. A, Hiousman & Co., 20 5 roac N.Y.C..Rector 6330 
‘ al Hart = an An. tat ut : Pynchon & Co., ill a adway, a Y.¢ ad St 
: - t tat 32 A.& O x NT Penchon & Co il Broadway N. tector 3 
ice Eau, a ie 188 00 ov A. A Hovsman & Co,, 20 Broad St., d Rector 6320 
oem t 1 & Fla 4 M xt) 1 A. A. Housman 20 Broad Bt., BD Rector = 
eorgia ( § Thess adw N Rector 612 
, un s) Pynchon & Co oa ay. : : . 
a A gy ge Lincs “4 st A A, Housman 20 Hroad St,, N.Y.C..Rector %330 
‘ira Rapids ‘ it i 
oO j 5 I’ynehon & ; oadway, N.Y.¢ ‘ 
a oe Oe on * Pet Ath nate wie ON Pynchon & Co., 111 3rondway, N ¥.C. Reetor &12 
Tee eee coat Se, 1088 , tis A. A. Housman & Co., 20 Hroad 8t,. N.¥.0.. Rector 6330 
tirand ; ak wan ae ae fame ‘ ad sifred F. Ingold & Ce., 74 Bway, w.¥ *.. Bowl, Gir 1454 
tana nk Pa s issues \ Alfr 
Un ui Tr k I Mtn. & I’ral ae 
vi Di ' | i x ’ Pynchon & Co., 111 Broadway, N.Y.¢ Rector #13 
‘ r rta) 4a. 1942 ‘ Pynchon & Co., 111 Broadway, N.Y.C Rector 13 
Dom. of Can 
= ‘ “ Pynchon & Co., 111 Sroadway, N.¥.C Rector 81. 
“a I f Ca 
' — , } r 1 Broadway, N.Y. Rector 813 
in. 1 
; 7 & rarie & 
a Oe A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
q Pyne l ¥.C Rector hi 
a. T. Pa i wp. 48,°,A.& Py 
(irane frunk W tern 4a, If 4 ' lit 4 Bre oad si 
: Grand Trunk Western 48 0 i M D Broad 43 
in, N. R of Cai is, A&O i Pyne 
idulf & Ship Island 5s 2 . 
‘julf Tern Molrile 4a, Dihes a 
Houston Helt & Term oe, TKS 4 ry - 
Ind. & Lauisville Ist 4s, 156 ‘ zt 
' jacksonville Terminal ts, 1, ‘ ' - , 
\ Kanawha & W. Va. os, Bhs A ; H ! c 
Kanawha & Mich. 5a, Hi . ‘ . ous ; 
7 a5 " 1 I’y & Co lll Broadway, N.Y.« tor § 
eee Po og ; pret cdma & Co. 20 Dred St, N.¥.C. Rector 6330 
_'? pringfic ys - : . } : : a“ & 
K. ¢ Men Ry. & Bridge Js, 20 " ; Py hon & =~ +t ; " ay ‘ : a or sis 
, . ti b SM ‘ ynchon & Co ron a . ertor 
+ - Men > 7 — ¥ , in \ H i Wa St N. ¥ Hanover 0806 
cansas City Hy st + : , ona 
pe i. Je 4s, 4 Wall N.Y. ¢ Hanover 0906 
Kansas City Ry. 7% notes ‘ . . a a 
. 4 Pi be Pynel 1 & Co 11l roa ay N.¥.¢ tector is 
B. C.. Me amphis’& Birr Pynchon & Co., 111 Broadway Yt Rector 813 
Ky. & Ind. Term, unstpd. 4%a,"! \ 
} & Ind. Term, 4%e, Il Vv.0O } hon & Co Hit Droadway, N.Y. Rector 813 
Mentucks Central 4c, 1887 ~ ‘ Pynchon & Co., 111 stroatway, N.Y. Itector 813 
. Solas rl ~ ty 1034 Ww l’y bon & Co lll Uroatwa N.Y.C Rector S12 
le & W. Se, it : A A. How & Co., 20 Broad St., N.¥.C..Rector 9330 
Mle 8 ul 
y — 1 Me eth hs re 3s , Pynchon 111 Mrowtway. N.Y.C hiector KIS 
& Ark. 38, M. @ S., 12 he ‘o., 11t Broadway, W.V4 Hector 813 
{ i Ark ; M 4&8 Th ‘ l’y on & Co., 1 ‘7 i 
; —_ o ‘ jett’ Bridge 4s, ‘45 so Pynenon & Cr 111 Broadway, N.Y.‘ Rector 814 
i i “* g Monon jt. 4a. J.& J iw “) Pynchon & Co 114 “roadway, N.V. Rector Sif 
' Macon, Dublin & Sav. 3s, 1947 i” ; Pynchon & Co., 111 Broadway, N.Y.¢ Rector 81% 
{ , ub Se " ‘ ‘ : ' te awa N_Y.¢ ector 815 
7 i Mi “ S Iynchon & ¢ rit ft y, N 
d a anna = Se if ' t A. A. Housman é& © 20 Broad St N.Y.C R e tos 6330 
ason y } -, fr) % ’ I ; ; ad £ ) 
) Mason City & Mt, L. lat 4s ; TO 4, 8. H. Jones, 56 Wall St ‘ h. 5, “-~ ver = 
: nal 46 ih. w.o Pynchon & Cv }1 Hroadwny, . tector 813 
5 gry eg 5 & D “ “ 2 Pynchon & Co . itt itroadway, N Vu Rector $13 
Mil. & North. con, 4%e, 1934 4) 2 Pynchon & Co,, 111 Broadway, N.Y. Rector #13 
Miun st. P. & 8. B, Maris 
: Cent. Term. 44, U1 7m W ) Pynchon & Co 111 niway, N.Y. Neeror 813 
t Vebile & Birm, 1.4L 58,J.43.°5 12% WO Pynchon & Co., 111 Br way, N.Y.¢ hector 813 
New England R. R. Ss, 145 wh, W.O I’'ynchon & Co., 11f :3 lway y.¥ Rector 613 
N Northern Js, 155 s ’ Pynchon & Co., 111 roadway ‘ ct x19 
N Northern 5s, 115 ’ tinh A. A. Housm & ( 20 Broad St., N.Y.C..Rector 6330 
Newpt, & Cin, Bdge.4%s,J.&J..°45 oo OW ) Pynchon & Co., ill Brondway, N.Y C Rector $13 
N.Y Chi. & St. L. 2d Ge st ¥ ‘my Pynchon & Co Ili t ndway, N.Y.C Rector &1t1 
N. Y., Chi, & St, L, 6s, 151 “y 14 A. A. Housman & Co., 20 Broad St., N.Y C..Reetor 6330 
N. ¥.. L & W. Coal 5's, 42 ’ A. A. Housman & Ce N.Y C..Rector 6330 
N. ¥. & Northern Ss, 1927 ’ Wo ! hon & Co., Ii1 ‘ Rector 813 
N. ¥., Pa. @& Ohio 4'4a8, he av Py hon & Co 111 * Revtor St" 
os a. & Ohio 4%, 1 A. A. Housman & C N.Y.C..Rector 6330 
wv. Y Va. & Ohio 4%s, 1 ‘ ’ Dunbar & Co 4 exe v.Y¥.¢ Hanover 8300 
N. ¥ Phila, & Norfolk, 1045 A. A. Housman & Co., 20 Broad St . N.Y.C..Rector 6830 
Norfolk & Southern 5, 14 A. A. Housman & C 20 Broad St., N.Y.C..Rector 6330 
y Norfolk & Southern 3a, 1954 { Pynchon & Co., 111 roudway, N.Y. Rector £13 
Northern Ohio Sa, 15 Pynchon & Co 111 “roatway, N.V.C Hector STM 
Oedensburg & L. C. 4s, TMS Pynchon & Co., 111 Hroadway, > ( Hector #13 
lere Marquett lL. EE. & ih t 
River Ist 4%e, 182 Pynchon & Ce lil f tway is wee Rector §13 
Iteading, J. CC. 4s v1 ~ \ lousman & ( 20 Br t.. N.Y.C..Rector 6330 
Richmond Terminal ist 5s, I Pynchon & ni 111 roadway V.¥C Hector &13 
ltoek erm ‘ Pynchon & ) Ili i al i yf Rector &13 
v tiwtiand, Tol. & North. 4# 0 Alfred F. I 741 N.¥.C..Bowl. Gr 1454 
t. Louis & an’ ras (4 I t & Co 11 a twa Y tector 613 
t. Louis Bridge Co. 7s, 1% Py hon & Co ltt t mIway, N.Y¥.- Recter sit 
y St. Louis Merch. Bridge Gs, *2 ynchon & ¢ 111 a} .¥. Rector 813 
4 - aul 48, 192% lhunham & ¢ 3 Ex ge I i ( Hanover 81 
outhern Indiana 4s, 1051 if A A. Housinan & ¢ 0B ad St N.Y.C..Rector 6330 
y withern indiana da, 195! A i ynchon & 11 Broa ¥.« Rector $13 
G Stephensville, N. & S. Texas 
q . fa Mo ‘ hon j s Y.c Rector #1 
, foledo Terminal ist tea, te ‘ I’y hon br Iway, N.Y.¢ Rector 813 
foronto, Ham. @ H. ts, lt A. A. H ‘ 2 vad St., N.¥.C..Rector 6330 
Toronto, H. & B. 4a, J, & IP ( Pynchon Broadway, N.Y.C Rector 813 
. tivter & Delaware Ist ts, I t . Pynel i ' 4 ay, N.Y.C tector $15 
tnion Tenm. Co, (tralias, Tex.) 
txt Se, 1942 i WO Pynchon & Co., 111 Br iway, N.Y. Rector 813 
Vieks,, Shreve. & Pac, g-n.ds,"4 “ Pynchon & Co., 111 Broadway, N.Y.¢ Rector #18 
Wabash Term, lat ilen 48, 1h tis 70 Pynchon & Co., 111 Broadway, N.\ ¢ Reetor 6138 
Wab., Tol. & C. Ist 48,M.45.,°4 if 7! Fynchon & Co., 111 sroatway v4. Reeior &I4F 
w. V., & Pitta. Ja, A. & O ") ™ 7 ynchon & Co 111 ros N.Y.C Rector ois 
Wil. & Weldon ss, 1955 ") A A. Housman & C 20 Broad Bt N.Y.C..Rector 633 
Wis, Cent. Ist gen. 4s, 1940 s 7 Pynchon & Co., 111 Broa-Iway, N -Y.C Rector sis 
Wis. Cent. Sup.&liul.4a,M aN 4 . ‘) Pynchon & Co., 111 Broadway, N.Y.¢ Rector *1 
Wise. Cent, ref. 4a, A. & ’ iw 2 Pynchon & Co., 111 Broadway. N.¥ © Rector #19 
Wis, Cent. ref. t«, m0 \ A. Housman & ( 20 Broad § N.Y.C.. Rector 6330 
INDUSTRIAL AND MISCELLANEOUS 
Abitibi 1°) @& 9. Ce Pynchon & Co., 111 1 ry ¥.« Rector 813 
Adams Express ‘ ‘ t Pynchon & Co., 111 Mroadway, N.Y. Rector 814 
Advance Rumely + , ryncnon & Co., 11 adway, N.Y Rector Si3 
Air Reduction Co. deb, 7a, mo i ( Pynchon & Co 111 Broadway, N.Y. Iector &13 
Aleoma Steel Ss 12 ’ it Pynchon & Co 111 Broad uy \ ( tector #123 
American Chicle ta, 112-27 ff Alfred F. Ingold & ¢ 74 Y.C.. Bowl. Gr 1454 
tm. Road Machine Co. 6 ~ r Pynchon & Co c Hector £13 
Asbestos Corp of Can. Ist 3 42 Pynebon & Co l ( Rector #13 
1m. Tobacco Co. 4s, 151 se Pynchon & C« 11 ‘ Restor 81% 
\m, Can deb mm, PLN i Pynchon & Ce 1 uA Cc lteetor £13 
Am. Thread Co. lat ¢ 19UN "4 Pynchon & Co 111 Broady ‘ tector &123 
it BB, & R. Knignt iat ja, iw 4 ™ Pynchon & Co 11 Broadw v.Y ! tor £13 
Creek Coal & Coke 5a, ‘44 ( I hon & Cx 11) Broad N.Y. Rector 513 
Tel. of Canada 5a, i i Ing I hon & Ce 111 HKroad N.Y tector S14 
‘ Car & Foundry Ist ¢ ’ ‘ ’ I chon & Cu., 111 Broadws N.Y .¢ Nector &I 
Can. Car & Found: fis ’ Alf if Ingold & Cé 74 B’way, N.Y.¢ Bowl. Gr 1454 
‘mt aint Co, Sa, 10 Py 111 Broadway, N.Y.¢ tector #13 
Car S$. Lines, Ltd., lst cor ; ! Pym 111 Broadw N.Y.¢ Rector #18 
Can. Steel Foundrics ta, hit ' us Pyne 1 Broadway. N.Y. Rtector &12 
*hicago Pulp Co. tis, 14 A.A & « 20 Broad St., N.Y.C..Kector 633 
on. Coa Yan, 154 - A \ & 20 B ad St., N.Y .( Rector 6330 
Cont, Motor 7% notes, 1! " A. A. Housman & Co., 20 Broad St.. N.¥.C..Rector 6330 
Cor Motor 7% ‘ot ra ’ ie) A. A. Housman & Co., 20 Kroad St., N.Y ¢ Rector 6330 
Cont. Motor 7% notes, 1925 t " A. A Hoveman & Co., 20 Broad St., N.Y.C..Rector 6330 
Crow-Leviek Co we ( Pynchon & Co., 111 Broadway, N.} Rector &13 
uba Co. deb. Ga, rn ’ “) Farr & ¢ 133 Front St., N.Y.¢ Jonn 6428 
Dominion Tron & Steel Co s4 Pynchon Co., 111 Broadway, N.Y.« Rector 813 
lominion Coal Co Ltd 8 ‘ " Pynchon Co 111 Broadway, N.Y.C tector &12 
Demer Steel Ce is, 1% 87 Pynchon Co 111 Broadway, N.V.C Rector 813 
Mastern Steel Co, Sa, 11 ’ Pynchon Co 111 Broadtwa N.Y.¢ Rector #15 
empire Ref. Co. lst & col 4 TCU Pynchon Co., 111 Brondway ae Reetor 12 
itimpire Tank Line ¢ Se. 1091 . rot Alfred F. Ingold & Ce B’ way, N.Y. Rowl. ( 1454 
Federal Sugar Ref. 6s, 12 (m 0 I chon & (« 111 Bre adws ay, N.¥C Rector 813 
Follansbee Hros. 7 M1 “ ont Dunham & Co., 43 Exchange Pl., N.¥.C Hanover 8300 
cieneral Asphalt &s, ise os He A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Glidden Co. Sa, 1946 (ot (mils A. A Tousman & »., 20 Broad St N.Y.C.. Rector 6330 
Green Star Steamship 7s, 121-24 i 10 Alfred F Ing ld “ Co., T4 B'way, N.Y.C..Bowl. Gr 1454 
Hale & Kilburn Corp. Ist tis oD aad v2 ’ynchon & Co., 111 Rroadway N.¥.C tector 833 
Hershey Choc. ta, 12 ’ ae A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
’ Home T, & T.ofSpok. tat Se, '36 we M4 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Howard Smith Paper ist 7s, ‘4! ’ is Pynchon & Co., 111 Gromdway, N.Y." tector 813 
jefferson & Clearfield Coal @& 
Tron Co. (Ind. Co.) tat os, " w.o Pynchon & Co., 111 Tr iway. N.7.C Rector 13 
Jones & Laughlin Sti. Ist os ” " hn Pynchon & Co., 111 Srowdway, N.Y tector 813 
Knickerbocker Ice Co. 5s, IMI Nz Nj Pynchon & Co., 111 Bro.wdiway Fo Rector 812 
Keystone Steel & Wire Ss, 1M! am Janse A. A. Housman & Co., 20 road St., N.Y.C.. Rector 6330 
Kevstone Steel & Wire Ss, IH! 1a 14 Fynchbon & Co., 111 Broadway, N.Y.C Rector 81% 
lackawanna I. & &. Co.lstie, 28 7 Teh Pynchon & Co, 111 Broadway, N.Y.C Rector 813 
- lacomotive and Machine Co. of 
Moutreal, Lid, lsat 48, I24 wit ") tynchon & Co., 111 Broadway, N.Y.« Rector 813 
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ceeding official estimates. The sum re- to the United States and the United 
flects heavy outlay for reduction of Kingdom is carried at the gold total of 
prices of foodstuffs, for war claims and  22,000,000,000 lire and added to paper 
for railway operation, Heavy as the lire to arrive at a total debt. a practice 
deficit is, there is cause for consolation that is fairly general among European 
in that it is only half the size of the countries. No provision is made for in- 
1920 deficit and 4,000,000,000 below the terest or sinking fund on this debt. The 
figure reached in 1921. The Govern- Italian budget is commendable in that 
ment is not yet satisfied, however, and it carried the sums expended for recon- 
has energetically attacked the problem struction.” 


of costs. The military expenditures are In concluding his comments on the 
now only 14 per cent. of revenue, but Italian situation, Dr. Lyon makes the re- 
will be cut a half billion lire in the cur- mark that “underlying the whole situ- 


rent fiscal year. Tax returns, already ation, however, is the redeeming facto1 


25 per cent. of revenue, are slated for that Italy understands the conditions 
The Government has even that confront her financially and indus- 
» devise a 


an increase. 
contemplated measures calling for con-  trially and will do her best t 
fiscation of war profits and for compul- constructive program of moderate defla- 


sory registration of share ownership tion along with increased production.” 
The floating debt has been increased too In the French budget, reconstruction 
greatly by short-term financing; fund- costs are charged off against German 


account and are not included in the regu- 
lar budget. Attention is called by Doug- 
short-term category and, at the same _ las Miller, expert on European budgets, 
sum needed for the of the Western European Division of the 


ing the Treasury notes into three to 
seven-year notes still leaves them on 


time, increases the 
service of the debt, which is already Department, to the different course pur- 


33 per cent. of net revenue—a high fig- sued by Italy 


ure, although, to be sure, not as high “ An interesting fact to be noted,” he 
as the percentage in certain other Euro- writes, “is that Italy charges expendi- 
pean countries. tures for reconstruction of war-damaged 


“The issue of Treasury bills reached areas to 


its maximum of nearly 27,000,000,000 sions are treated in a like 1 
lire on April 15. In view of this figure reparations payments are written off as 
the half billion decrease in note circula- only a contingent asset.’ 

tion is not important. Another feature Mr. Miller says that the estimated 
of the Italian budget that does not in- deficit for 1922-1923 has recently been 
spire confidence is the fact that the debt increased to about 5,000,000,000 lire. 


ier regular budget. All pen- 
ner, while 
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Mallory SS. Co, Ist 2 81 85 Pynchon & ¢ 11 etor St 
Marquette lron 7s, Ww. 0 Alfred F. Ingold & wl. Gr 1454 
Mt. Royal Hotels Xs, 1 ; Will Trade Alfred F. Ingold & Co owl. Gr 1454 
Nat. Conduit & Cable ts, 1927 $3 43 Pynchon & Co., I11 £ Y ector Bl 
New England Oil Corp. Ss, 192 0 AL Pynchon & Co 11} \ Rector B12 
New England Oil Ref. 8s, 151 oS 102 Pynehon & 1 I Y ector 813 
New Niquera Sugar Co. 7s, 2 102 100 Pynchon & ( il Broadway, N.Y.C Rector #13 
Nova Sco. Stl. & Coal Ist 5s, ‘59 87 oO Pynchon & Co., | I N.¥ 1 t c 
O'Gara Coal ist 5s, 1955 76 W.O Pynchon & Cx 111 Ff Y Rector @12 
Packard Motors 8s, 1931 1OT™% A. A. Housmsé & ¢ J Rector 6330 

un & Tilford 6s, 1093t S4 Pynchon & Co., 111! y, N.Y.( Rector 812 
Peerless Truck & Motor 6s, 1125 145 , A. A. Housman 0} 4 St . Rector 6330 
Pleasant Valley Coal Ist 5s, "28 NI 90 Pynchon & Co 111 Broadw N.Y.« Hector B13 
Roch. & Pitts. C. & C. Ist 5s,32 85 W.O Pynchon & Ce« 11 Broa N_Y (eCclor Kaa 
St. Law. P. & L. Corp. 6s , w.oO A. A. Housman & ¢ 20 Broad St., N ( Rector 6330 
Sen Sen Chiclet ts, 1929 75 80 Pynchon & ( » 111 Broad N.Y Kector 813 
Sen Sen Chiclet 6s, 1920 i 80 lbunham & ¢ 43 | , N.Y lanover R30 
Sen Sen Chiclet 6s, 1929 75% = 78! A. A. Housman & Co., 20 St., N.Y.C. .Rector 633 
Shaffer O. & R. Co. f.¢ 29 So 3 Pynchon & ¢ li Broadway, \ ector #12 
Shaffer O. & R. 8s my 2 A. A. He an & Co., 20 Broad St., N Rector 6330 
Shelton Looms 7s, 1936 97 U8 A. A. Hceusman & Co., 20 Lroad St., > +. Rector 6330 
Sherwin-Williams Co. of Canada, 

Ltd., 68, 1941.... ; 98 101 when & ¢ 111 Broadway, N.Y. Rector #93 
Sloss-Sheffield Stl. & I. 6s, 1929 6 97 i Hou & Co., 20 Broad St.. N }. Rector 632 
Sloss-Shef.Stl.& I.s.f.6%notes,"29 6! S14 Pynchon & ¢ 11 Broadwe N wens oe 
Spanish River P. & P. Mills 

Ltd., Ist a. f. tis, 1931 0S 101 Pynchon & Co 111 ibr iwav, N.Y tor BER 
The Solvay Process Co.ist 5s,'38 % 101 Pynchon & Co ll Broadway, N.Y Rector S13 
Taylor-Wharton I. & S. Co.lst & 

ref. 7%s, Series A, 146 2 v7 Pynchon & Ce 111 Broadway, N.Y ector #13 
Taylor Eng. & Mfg. 8s, 1936 NY A. A Housman & Co., 20 Broad St Rector €330 
Trinity oe Corp. lat mtge 

loan S%s, 1% ° 18 101 Pynchon & C 11 Broadway, N.Y Rector 813 
Two Rector St ' Corp Ist mtge 

loan 6s, 1935...... ‘ fs lot Pynchon & Cc Ee tector 813 

S. Light & Heat Ist 6s, 193 7 sO Pynchon & ¢ 1 N.Y tector 813 
Utah Fuel Co. Ist 5s, 1931 1 Co., 111 NY Rector #12 
Van Camp Packing 8s, 11 105 mi ( St N C. .Rector 633 
Ward Baking Co. Ist 6s, 1937 100 Cc 11 N.Y. eotor 
Ward Baking Co. 6s, 1937 We Sman c& ¢ St., N.1 Rector 30 
Wayne Coal! 6s, 1937 ‘ 70 sman & Cx 20) Bras ad St J Rector 6330 
Wayne Coal s. f. tis, 1937 68 72 Pynchon & Co 1 1 udway, N.¥ vector 8123 
Webster Coal & Coke 5s, 1942 2 ho Pynchon & Co 111 miway, N.Y Rector 813 
Westchester Biltmore ts Ww. 0 Alfred f I rid ( 74 B’way. N wl. Gr 1454 
West Kentucky Coal 5s, 1935 S6 ) Pynchon & C« lit Brondwey, N.Y. ecior #12 
Westinghouse Machine 6s, 1140 103 104 A. A. Housman é , 20 Broad § NYC ctor 6330 
Witherbee Sherman & Co. fis,'44 Mmm ‘VW 4. A. Housma e Ce 20 Broad St.. } Rector 6330 
Woodward I. Co. Ist 5s, 1952 81 85 Pynchon & Cx ll broadway, N.Y.« Rector $13 





Open Security Market—Stocks 


SUGAR SECURIT = S 





































Caracas Sugar Co 1 ; ware & « Front St N.Y obn 6428 
Central Aguirre Sugar (ex div.) S214 4 r & ¢ i ry t St N.Y.( Ie 
Fajardo Sugar RS o1 Farr & Co., 1 Front St., N.Y. J 
Federal Sugar Refining Co ti 7h Marr & ¢ I Front St., N.Y.« J 
Great estern Sugar 7 80) arr & ¢ 1 k nt St N.Y ohn 6428 
National Sugar Refining 10 10 lrarr & (¢ I t St N.Y John 6429 
Savannah Sugar Refining ou it Farr & l t St., N.Y.¢ John 6428 
Savannah Sugar Refining pf 102 lint Farr & ¢ } St., N.Y.¢ john 6428 
West Indies Sugar Fin. Corp.pf 0 40 Farr & I N.Y.¢ John 6428 
BANKS AND TRUST COMPANIES 
Central Union Trust 445 Gilbert Eliott & Co , E xchange | I Gr. 0290 
Chase National 40 Gilbert Eliott & Co xchange Pi.. N. ¥ B. Gr. 0290 
Commerce 208 Gilbert Eliott & Co., Exchange I N.Y B 0290 
Mechanics & Metals 40 Gilbert Eliott & Co., Exchange P N.Y..B 0290 
Guaranty Trust 2 258 Gilbert Eliott & Co 26 Exchange P1., \ B 0290 
Nationa! Park Bank 4 440 Gilbert Eliott & ¢ 26 Exchange P \ I 290 
TOBACCO SECURITIES 
Bristol & Bauer, 120 Broadway Reetor 4594 

Bid Offered Hid Offered 
American ‘Tobacco scrip 145 148 MacAndrews & Forbes preferred my 101 
American Cigar common 71 $ Mengel Box Conrpany 28. 20 
American Cigar preferred Ro 4 Porte Rico-American Tobacc« 7 75 
Bayuk Bros, Ist pf 117 122 Porto Rico-American Tobacco scri 80 90 
Bayuk Bros. 2d preferred 107 112 Universal Leaf Tobacco common 13 116 
George W. Helme common 188 197 Universal Leaf Tobacco preferred 101 102 
George W. Helme preferred... 113 115 J. S. Young common...... 100 105 
MacAndrews & Forbes common 128% 130% J. S. Young preferred... ... 106 irs 
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apvenTiseM Nn ts ADVERTISEMENTS. ADVERTISEMENTS. SEMENTS 
S ity Market —~Stock O 
” 
en ecuri arKre OCcCKS ke oi Y 
Op y pen Security Market—-Stocks 
Sc IR : 
STANDARD OIL SECURITIES PUBLIC UTILITH ; 
B Bid Off 
oe “ir | irles E. Doyle & Co John 4500 J Tenn. Klee. Pow. Co. com 14 
Atlantic cr 1 iaries } Doyle & ‘ oO John 4500 Te n lule« l’ow C new 14 tect 
ashanti ( \ harles E. Doyle & Co John 4500 Tenn. Elec. Vo Co. % 2d pf it { af Rector ¢ 
ene-Serymeer Ce harles EK. Doyle & Co John 4500 Tex's Pow. & Lt. pf M4 ( ‘ 
ho a age Pe Co } Dovie & Co John 4500 Texas Pow. & Lt. 7% pf 3 l ¥ CG ie 
wap Mt Pilg oe : > harles EF. De yle & Co John 4500 Edison 8% if - : 
¢Continental Oil Co j j Charles E. Doyle & Co John 4500 ri-City Ry. & Lt. 6% pf 24) KR 
crescent Pipe Line > ‘ { rles E. Doyle & Co John 4500 United Gas & Elec. Co. con 4 4 eve r5 
Cumberland Pipe . Line. RS ‘ harles k. Doyle & Co John 4500 United Gas & Elec. Ist pf r , } 
Eureka 04 a1 KE. Doyle & Co John 4500 United ees Itecto; 
tialena- ! s UJ : - I Doyle & Co ys. cig John 4500 United t 4 Co com : iH Re + 
Galena fae pf new 104 arte I Doyle & Co., 44 Wall St., N.Y.¢ John 4500 United ; 4: He . 
Calenn-ite pf., ol Ww arles E, Doyle & Co., 44 Wall St., N.¥.( John 4500 United ith ad 4 
Ilinois irles } Doyle & Co., 44 Wall St., N.Y.( John 4500 United & Pe i 1 17 
*{ndia ¢ “ harles ©. Doyle & Co., 44 Wall St., N.Y.< John 4500 United pf . oad 76 
inter: Co Ltd 21 irles E. Doyle & Co., 44 Wall St N.Y.C John 4500 United if : : ‘ Rector 
National 2 harles E. Doyle & Co., 44 Wall St., N.Y. John 4500 | ttah po iaceae oh ] 
New York Transit C ( 4 Charles - “san : Cc cg aeae John 4500 Utah Po : pf 4 
No ern Pipe Line Ce ‘ s Charles oyle & © > & F John 4500 West Vir: ilities 7% wb 2 ‘ 1 
onto Ol Co. i Charles E. Doyle & C N.Y.( John 4909 I Western Power Corp near + ioe a 
Venn.-Mex. Fuel ¢ 17 Charles E. Doyle & C N.Y. John 4500 Western Power Corp. pf s dtector d1 
Prairie Oil & Gas (ex ¢ ) 224 2 harles E. Doyle & C » N.Y.C John 4500 e : j Rector 613 
Vrairie Pipe Line Charles E. Doyle & C +s # John 4500 Wester Powe : , il 
*Solar Refining Charles E. Doyle & C , N.Y.C....John 4500 eee ! pag Co, com “, . \ & Rect 
es pte eS ty oO A rt ve Oo! 
Southern Pipe Lim ( harles E. Doyle & N.Y.C..,,John 4500 is onsin Edison saadie ort : Rect 
South Penn. Oil Co 7 harles E. Doyle & N.Y¥.O John 4600 Mini Lt & Pow. 7% pf he ( 
Southwest Penn. Pipe Line tis Charles E, Doyle & C N.Y.( John 4500 Wis. Pov Lt. & Heat 7% pf sa 1 
Standard Oil of Cal., $25 pa ¥ harles E. Doyle & C N.Y,¢ John 450( Yadkin River Power “1% a "7 ( tor 
Standard Oil of Ind., $25 pat Gi Charies FE. Doyle & C Y.C John 4600 Yadkin River Power pf rip} - c 
*Standard Oil of Kansas i harles E. Doyle & ¢ Y.¢ John 4500 
*Standard Oii of Kentuck NS harles E. Doyle & ¢ Y.¢ John 4500 
Standard Oil of Nebraska ZOE Charles E. Doyle & ¢ Y.( John 4500 AND 
*Standard Oil of New York j { harles E, Doyle & (¢ .¥.C. John 4500 
tandard Oil of O} 2s harles E. Doyle & C Y.C John 4500 Aluminur Co.. tt ze . 
*Standard Oil of f itt Charles E. Doyle & (¢ ¥.C -John 4500 American tor Co. 7% p r y 
Swan & Fineh ( 23 2 Charles E. Doyle & C Y.¢ John 4500 American Ro Mills 7° pt. — l 
*t'nion Tank ¢ SO) s4 Charles E. Doyle & ¢ Y.« John 4500 Americ “ity zo ; t 
*Union Tank Car 1 1 harles IE, Doyle & ¢ Y.« Joha 4500 j if ‘at ie i t 
Vacuum Oil Co j Charles E. Doyle & C 1 ce .. John 4500 Ravuk Bros t 
Washington O ( Charles E, Doyle & Co., 44 Wall St., N.¥.C....John 4500 Borden's Cx Go% | 7 Bowl. Gr. 6 
*hix dividend Brighton Mills lass A t 
unswick 7 p 1 Re : : 
PUBLIC UTILITIES Bucyrus ¢ ramen 
J Burroughs r i esi 
yy lirondack Co. com 2 Broadway, N.Y.C Rector S123 Caracas Sugar 1 S¥G lector 6330 
Adirondac Co. 7% pf vt 8 Broadway, N.Y.¢ Rector 413 ‘Sentral Aguirre Sugar ) 9 apabe< 
‘Am. 14 Broadway, N.¥ < Rector 81 Gentral Aguirre Sugar Ce 8 ‘ N.Y.C..Rector €330 
Am yee y } Hage Py — aap Rector “ ; chestnut & Smith pf i ‘ C...Hanover 8300 
Am i ad St., Chestnut & Bmith com } 
Am 4 25 Broad St., N.Y. Childs Co. 7% pf 108 11 yc. gies rho 
Am, Broadway, N.Y.¢ Kector S13 Clinehfield Coal Carp, 5 1 + — ' 
Am. ‘ Broadway, N.Y.( Rector &1 Clinechfield Ceal Corp 2 Spahr 
Am. 4 25 Broad St., N.Y.C Bros 1 7654 leveland Discount pf ) Be aT , ; 
Am. . T 138 i 2 y, 25 oes Ss N.Y.A road 7654 Colonial Finance Units bi H ee 
Am. ¢ Tr notes 10) Coady, 25 B roo ad TUS4 Columbi>n Carbon Co Se ees ae 
Am. . T (ex war.) 100 Coady, 25 Bre r Congoleum 7% pf {i ( Bowl. Gr 1454 
Am. ;s 8 A & Coady, 25 Broad St., ( Broad 7054 Continental Ojl Co 8% com. 158 1 4 on 
Am. & I 133¢ ‘o., 111 Broadway, N Rector $1 Dodge Mfg. C ? g , “pated 
Am, Pow. & I 84 Co., 111 Broadway, N.Y.< Rector & . Co. cone. 26 pi A tor & 
4m. Pow. & Lt. com.. ‘ 120 MacQuoid & Coady, 25 Broad St N.Y.C } gneto 7% pl 2 R t : R12 
Am, Public Service 7% pf ; ! yncl & Co., 111 Broadway, N Ao ” y oe A 
Am. Public Utilities com : 2 I chon & Co., 111 Broadway, N ist pf ~ . — —< 
Am. Public Utilities 6% pf d Pynchon & o., 353 Broadway, N.Y pes ell A Shuthbes : f = sen 
Appalachian Pow. 7% pf 54 st Pyncl & Co., 111 Broadway, N.Y © Firestone re & Rubber 7% pf “ 2 ; rn? roi 
Appelachian Pow. Ce. com 8 t Pynchon & Co., 111 Broadway, N.Y Fisk Rubber Co. 7% pf G7 Re rence ~ 
Appalachian Pow. Cé¢ com, 8 4. A. Housman & Co., 20 Broad St., N.Y.C ios tor 6330 The seanikn thesis Co : M Broad 7360 
Arkansas Lt. & Pow. com,, , 2 ohn Nickerson & Co., 61 B'way, N.Y.¢ Bowl. Gr GSAt Ford Motor of Canada “ ( Jetceray 
& Pow. Co. com 20 1 Broadway, N.Y. It Ford Mot yw of Canada 44 Y .« R. ete ( 
Arkansas . & Pow. pf...... 87 Jol ) j N.} Bowl. Gr. 6840 Goodyear Tire & Rubber 7% N i cyte plitgg 
Ark. Lt. & Pow. Co. 7% pf.... 89 8.) . N.Y tor 513: § Goodyear Tire & Rub. 8% pr.pf. % N.Y.G. Rector 6330 
Carolina Pow. & Lt. Co. com 64 67 P $1? Godchaux Sugar Co. 7% R4 RR y Phan alllgg 4 
Carolina Pow. & Lt. Co. 7% pf 97 y P. t C... tector *1° Graton & Knight Mfg. Co.7% pf Rect 
Carolina Power & Light : 6 67 A, A. Housman & Co., 20 Broad St., N.Y.C. Rector 6330 Gt. Atlantic & Pac.Tea Cx pf 1 1p 
Carolina Pow. & Lt. pf... NF TD John Nickerson & Co., 61 B’way, N.Y-« Bowl. Gr. JS1¢ ‘rcat Western Sugar Co pf 104 ) 4 
Central Ill. Pub. Serv. 6% pf SS ’ Pynchen & Co., 111 Broadway, N Recto ' Great Western Sugar Co a 
Central Pow. & Lt. pf 80 8 Joh Nickerso n & €o., 61 B’way, ! Bowl. Gr, 68 Great W: ster Sugar Oo. cam nN - + 8220 
Central States Elec. 10 Pyne & 1 Broadway, N Y-f Res 813 lolly Sugar Co. 7% ( ( 1 : 
Central States Elec 7 P | Broadway, N.¥-1 it $ I tupn Motor Oa. 7% pi vi i 
Cities Service Co ; ; r 1 Broadway, N ¥.( jiector S13 ff Imperial Oil of Canada (it! ; 
Cities Service, bankers’ shares S I 1 Broadway, N.¥-¢ Hivetor XI inte rnatior al Shae pf 114 Bov ( 68 
Cities Service com 178 I 1 Broadway, N.Y.0 Hector st" international Shee com 6 Py ‘ 
Cities Service, bankers shares 7 H 5 Co., ) Wall St., N ( Hanover 1606 Ind. & Ill. Coal Co. 7% j i 
Cities Service, com . 186 s H. L. Doherty & Co., ( Wall St., N.Y.C..Ha r 1006 ;. R. Kinnev pf +) Hanover 
Cities Service pf A ORY S% H. L. Doherty & Co., W Wail Si N.Y. Hanover 1006 G. R. Kinney com 5 “0 | 
Cleveland Elec, Ilium. Co. t%pf o 8 Pynchon & Co., 111 Broadway; N,¥.¢ tector t! Libby-Owens Glass 7% pf 103 I Hach 
Cleveland Elec. Illum. Co. com Pyr & Co., 111 Broadway, N,Y.¢ Elector £13 Libby-Owens (ilass ee 10 11 I I 
Cleveland Elec. Illum. Co. 8% pf Pyn & Co., 111 Broadway, N.Y.0 Rector * Marquette Iron Co. com wWw.a ; G 
Colorado Pow. Co. 7% pf Py1 & Co., 111 Broadway, N.Y.C Rector St Mass. Baking Pow. Co. 7% M4 R 
Colorado Power Co. com 2 & Co., 111 Broadway, N,¥.C Rector #1 Merck & Ca. 8% pf . Re 
Colorado Power Co. com ousman & Co., 20 Broad Bt., N.Y.C..Rector 6330 Mt. Rayal Hatel com ; w.o0 | G 
Commonwealth Edison Co. com Pynchon & Co., 111 Broadway, N Y.¢ Itectas &1 Moroaco Holding Units.. 5 11¢ 2 y Har er 
Commonwealth Pow. Corp, com 1. Pynchon & Co., 111 Rroadway, Cc Itector 81 New York Oil..... : 1D 1 YC. . Recto 
Commonwealth Pow. Corp 6% pf ti Pyncton & Co., 111 Broadway, Cc “8 tor &) Yd Dominion Steamship Co 210 N.¥ R 
Consumers Power 6% pf Whe Pynction & Co., 111 Broadway, > actor *° Old Daminion Steamship Co hi 
Consumers Power pf 1 John Nickerson & Co., 61 B'v ( Bb san Gr. 6840 Paige Detroit Motor Co f 8 
Cont. Gas & Elec. com 4 Pynchon & Co., 111 Broadway, itect Paige Detroit Motor Co s ts 4 J Cc ( 
Cont. Gas & Elec. 6% pf ‘ Pynehon & Co., 111 Broadway, tector &1% Penn. Coal @ Coke 4! I 83U 
Dayton Pow. & Lt. com 64 8 Pynechou & Co., 111 Broadway, tector RI , ly-Wigely pf. . 
Dayton Pow. & Lt. 6% pf § M Pynebon & Co., lil Broadway, ...Mector 13 Pi Wirekly com 8 | 8 
Dayton Pow. & Lt. pf S I , 61 B’way, Bowl. Gr. 6840 Proc & Gamble 8% 1 It 
louluth Edison Co. 6% pf 80 8 Pyne Broadway, N Rector S15 Procter & Gamble 6% 10 4 Rr 
lyuquesne Light pf., ex div { John , 61 Bw: ly, N Y ( Bowl. Gr. 6840 Procter & Gamble com 129 t 
luquesne Light Co. 7% pf ] Broadway, N tector & ~ Cent g I NY > “4 
East Texas Elec. Co com 4 yn Broadway. N.Y.C ..-Mector 812 t Mil \ nits o es Hanover 6300 
Rast Texas Elec. Co. 6% pf x : Pyne} Broadway, N.Y.C ... Rector $13 “hry HD aa Rar 2 
Elec. Bond & Share Co. pf ot ! c: »., 61 B'way, } C..Bowl. Gr, 8 ae eee Re Fivsiee Co j ! 
Elec. Bond & St > Co. 6% pf Pynch 1 Broadway, N.Y.C Rector 813 ar Refining Co ; se Reeior € 
Empire Gas & Co. pf $7 A. Housman & Co., 20 Broad St., N.Y.C Rec tor 6330 ‘ a rar Refining Co.7% 100 t 
Federal Lt. & cor i Pynchon & Co., 111 TY 4 ite r sf Sherwin-Williams 7% pf N.Y.C. .Re ( 
federal Lt. & ot 2 i Pynchon & Co., 111 C Rector $1: herwin-Williams 7% pf Tt uk 
Ir, Worth P.& x div Lis Pynchon & Co., 111 y. N.Y tect AY i’. B. Stearns Motor com ‘ 622 
Ft Worth Pow of hn Nickerson & Co., 61 B’way, N.Y Bowl. Gr. 6840 Virginia Ry. Co N.Y.C..Rector 
General Gas & [6 om Pynchon y, 1i1 Broadway, N.Y.¢ Rector #13 I i Hotels pf VV ' Bow!. Gr 14 
fien. Gag & HKlec. 7% cum. pf ! Pynchon 111 Broadway, N.Y.‘ tector 813 Welch Grape Juice Co. 7% pf 72 
General Gas & Ele 8% pi $ Pynchor 111 Broadway, N Y Rector #1 Welch Graj Juice pf I N.Y.¢ Hanover 8300 
General Gas & Elec. 8% pf Va Alfred I & Co., 74 B'way, N.Y Bowl. Gr 1454 Welch Gre Juice con yo bic ne 
Havana Elec. Ry., Lt. & P. pf j A. Housman & Co., 20 Broad St ' Reetor 6330 West India w.Fin.Corp. 8% 4 
Jdaho Power pf r2 John Nickerson & Co., 61 B’way, N.Y sowl. Gr. 6840 Winchester ¢ 7% pf ( hte 
Illinois Northern Ltil, % pf a Pynehon & Co., 111 Broadway, V.Y C tector &1% Winsboro Mills 7% pf ( ect 
}inois Traction Co, com j Pynchon & Co., 111 Broadway, N.Y.C Rector 81% 
Iilinois Traction 6% pf 7 Pynchon & Co., 111 Broadway, N.Y.C tector 813 
Interstate Public Bervice 7% pf Pynchon & Co., 111 Broadway, N.Y.« Rector $123 RAII 
Jowa Ry. & Lt. “o. 7% pf Nit Pynchon & Co., 111 Broadway, N Y.C Itector &13 af ™ 14 
Kansas Gas & Elec, Co. 7% pf : Pynchon & Co., 111 Broadway, N.Y ¢ Rector &13 Alt. Gt, Southern ordinary { ; “ a $87 
Kansas Gas & Hlee. pf . / John Niekerson Jr,, 61 Broadway, N.Y.C..Bowl, Gr, 0840 Alt Southern pf ; - ane i4 
KKentucky Security Corp. com Pynchon & Co 111 Broadway, N.\ Rector &1" bany & Susquehanna 4, . a 
Kentucky Security Corp. 6% pi “4 Pynchen & Co, 111 Broadwa N.Y tector 413 ech Creek R. R Ma 4y 
Kentucky Utilities 3% pf s ‘) Pynehou & Co., 111 u.¥.¢ Rector 813 nada Southern . : , 
leclede Gas Light pf 74 S John Nickerson Jr N.¥.( Hawl, Gr, 6840 Cleveland & Pittsburgh 71% : M vad 4 
Lehigh Pow. Secur. Co. capital 7% & Pynehon & Co., 111 Weoa tera: N.Y. Hector §13 Cleveland & Pittsburgh 4% “pn + e 42 
Michigan State Tel. pf " \ Pynchon & Co., 111 Broadway, N.Y.‘ Rector £13 Fort Wayne & Jackson pf Broad 
Middle West Utilities com i 7 Pynchon & Co., 111 Broadway, N.Y.C tector 813 Iliinois Central Leased Line v4 , Br nd 4 
Middle West Utilities pf Pynchon & Co., 111 Broadway, N.‘ Rector 8123 Joliet & Chicage 1a troad 4 
Middle West Utilities P. & L. pf 10 Pynchon & Co., 111 Broadway, N.Y. Reetor 813 Kalamazoo Allegany & G. b i M Groad 43 
Milwaukee Elec, Ry. & Lt.vu%p s I on & Co., 111 Broadway, N.Y.C Rector 12 Mobile & ‘ M Broad 43 
Miss. River Pow, Co. com 4. A, Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Minn.. St da Wir 4 M ~ ng ~ 
‘iiss. River Pow. Co. com Zt hon & Co., 111 Broadway, N.Y.‘ 813 mpeg & ~ nA Broad 4 
Miss. River Pow ynenon & Co., 111 Broadway, N.Y 812 New ork a ; troac } 
National Lt., H. & Pynchon & Co., 111 Broadway, N.Y.¢ 813 New York Lack. & Western “"- “a - 
National Lt., H. & 5 & Co., 111 Broadway, N.Y.< Rector §13 Northern Centra! s - Br id 
Nebraska Pow. Co. I & Co., 111 Broadway, N Y.< Rector 813 Pittsburgh. Ft. W. & C. pf 1 ~ Bro id 437 
Niagara Falis Pow o pr ( Pyt & Co., 111 Broadway, N.Y.-¢ ~~ tor 813 Rensselaer & Saratoga 11s M ead a i 
Newp.N.& H.Ry.,Gas & Eleec.com John Nickerson Jr., 61 Broadway, N.Y.C..Bow). Gr. 6840 St. Louis Hridge Ist pf 110 =¥- : Bro i4 37 
New Orleans Public Servic 4. A. Housr nan & Co,, 20 Broad St., N.Y.C..Rector 6330 St. Louis Bridge 2d pf 4 ~ ‘ ve, a 4371 
North, Ont. Lt. & P. Co, com 0 Pynchon & Co., 111 Broadway, N.¥.( Rector £12 Schuykill Va. N R. R 4 1 Thee 437 
North, Ont. Lt. & P. com ip 4. Housman & Co., 20 Broad St., N.¥ Rector 6330 Tunnel R. R. of St. Louis 110 A tines 437 
North nt. Lt.&.Co.6% cum.pf 7 Pynchon & Co., 111 Broadway, N.Y. tector 812 United N. J. R. R. & Canal ur A rs “x 4 427! 
Northern Canada l’ower, Ltd s \. A. Housman & Co., 20 Broad St N.Y.C ctor 6330 Vallev Raltlroad . . “— = 
North, States Pow. Co. 8% con Pynebon & Co., 111 Broadway, N.Y.C tector 813 
North. States Pow. Co. 7% pf 2 } Fynchon & Co., 111 Broadway, N.Y.« ct 13 
(nio Gas & Ele 7% pt 4 Pynchon & Co., 111 Broadway, N.\ tor $13 
Ohio Power pf a John Nickerson & Co., 6 Sway, N.Y owl. Gr. 6840 _ a 
Pacific Gas & Elec. ist pf ‘ John Nickerson & Co., 61 B'way, N.Y.C..Bow!. Gr. 6840 
Pacific Gas & Elec. Co. 6% pf ( Pynchon & Co., 111 Broadway, N.Y.( Rector 813 | 
Pacific Pow, & Lt. pf John Nickerson & Co., 61 B'wa N.Y.¢ 3 1. Gr. 6540 | 
Venn. Pow. & Lt, pf ‘ Ichn Nickerson & Co., 61 B’way Y. Gir. 6840 
Penn.-Ohio Elee. pf st) > John Nickerson & Co., 61 B'’way, N.Y.( Gr. 6810 
Jenn.-Qhio P. & L. pf. (ex div.) 7 John Nickerson & Co., 61 B’way, N.Y l. Gr. 6840 ali oci a? 
Portland Gas & Coke 7% pf 1i" "ynchon & Co., 111 Broadway, N.Y.¢ ct SI of 
i’ub, Serv. of North. Ill. pf 97 nchon & Co., 111 Broadway, N.Y.‘ tor SI 
i‘ub, Serv, of North. Jil. com if 4 Pynchon & Co., 111 Broadway, N.Y.‘ ector $13 
jub. Serv, of Okia. 7% pf Pyncbon & Co., 111 Broadway, N.Y Reetor st 
Puget Sound Pow. & Lt. com Pynchon & Co., 111 Broadway, N.\ Rector 813 & Or 
ftuget Sd. Pow.& Lt, 7% cum; Os Pynchon & Co 111 Groadway, N.Y.¢ Rector &1 } e 10 1 
Republic Ry. & Lt. com “- jz 1 Pynchon & Co., 111 Broadway, N.Y.\ os tor 813 4 
i:epublic Ry. & Lt. 6% pf.,.-. 42 +4 Pynchon & Co., 111 Broadway, N.Y 1B. Members New York Stock Exchar 
Republic Ry. & Lt. com 7 14 14s 4. A. Housman & Co., 20 Broad St.. N.Y.C ee tor €35 w.Y Bowling ¢ v2 
Southwestern Pow. & Lt. pf N24, 4 John Nickerson & C Gl B’way. N.Y Bowl. Gr. 6849 26 Exchange Place, 
South. Cal. Edison 8% com.. 105 10th Pynchon & Co., 111 "‘Seealras. w.Y.C Rect 
South, Cal. Edison Co. 8% pf 120 12s Pynchon & Co., 111 Broadway, N.Y. Recto — 
Standard Gas & Elec. Co. com i7* Inks Pynghon & Co., 111 Broadway, N.Y.C tector 
Standard Gas & Elec. Co. 8% pf 184 4914 Pynchon & Co., 111 Broadw ay, N.Y.C tector 
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Aerial view of U. S. Army Supply Base, Port Newark, N. J. 


Port Newark Base For Sale 


Why was 


Port Newark chosen 


as the site for an 
Arimy Supply. 
Basé for the’ 


When the cry “Men—more men!” was coming to 
America from the battlefields in France— 


A‘E-F reason that will sell it 





For the same When every resource of the nation was being 
PACA crete, «strained to hurry forward men and munitions in 
dustry - answer to that call— 
Exceptional Shipping F . 
me Facilities When industry, under the whiplash of war, was rush- 
: ing munitions to the Atlantic seaboard in daily train- 
loads— 


Write for 
Descriptive 
Booklet 
Today ! 


a 


Suddenly there developed a sinister shortage of ocean terminals. 


Where to handle this avalanche of war materials — where to load them 
into ships for delivery in France — was the problem confronting the 
Government. 


Port Newark was one of the answers to that riddle. 


That was but five short years ago, and the same Port Newark base 
that met the Government’s emergency is awaiting your purchase 
awaiting the word that will set it to meeting your problem. 


All-of-its outstanding features, such as SITUATION, FACILITIES, 
IMPROVEMENTS and EQUIPMENT are enumerated in a pro- 
fusely illustrated Booklet, which also specifies the Terms of Sale and 
gives detailed information. Booklet sent free on request. 


Sealed Proposals will be opened on March Ist, in the office of the 
Quartermaster General, Room 2024, Munitions Bldg., Washington, 
D. C. The Booklet and Proposal Blanks may be obtained at this of- 
fice or either of the two following addresses: Quartermaster Sup- 
ply Officer, Ist Ave. & 59th St., Brooklyn, N. Y.; Quartermaster on 
the premises at Newark, N. J. 


The Government reserves the right to reject any or all bids. 
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